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The Financial Situation. 

The political sensation of the week has been the 
oil leases scandal. These are under investigation, 
and the officials accused are entitléd to the ancient 
presumption in advance of trial, yet it is impossible 
to escape feeling a moral certainty that there has 
been wrongdoing and probably a betrayal of public 
trust, since no action, however intrinsically sound it 
might be, can stand uncondemned if any taint of cor- 
rupt influences attaches to it. .A batch of resolu- 
tions has been before the Senate, of which the prin- 
cipal ones call upon the President to take criminal 
proceedings against persons accused and to take 
civil action to cancel the leases, together with reso- 
iutions declaring that Attorney-General Daugherty 
and Secretary of the Navy Denby must go. The 
House has approved the Senate’s resolution calling 
for annulment of the leases. 

A duty which he has promptly recognized rests 
iipon the President, and his “clean-up” is expected to 
begin on Monday. He immediately grasped the net- 
tle by announcing that “if there is any guilt it will 
be punished, if there is any civil liability it will be 
cuforced, if there is any fraud it will be revealed, 
and if there are any contracts which are illegal they 
will be cancelled; every law will be enforced, and 
every right of the people and the Government will be 
protected.” More than this no man in his position 
could say, and less could not come from Calvin Cool- 
idge. As special counsel to take full charge, his 
promise of non-partisanship was fulfilled by pick- 
ing out Thomas W. Gregory, who, seven years 
ago, was Attorney-General in the Wilson Cabinet. 
and Silas H. Strawn, Republican leader of the Chi- 
cago Bar. But because of Mr. Doheny’s recent state- 
ment that Mr. Gregory has acted as counsel for his 
company the President has decided not to avail of 





his services. The Doheny companies, it appears, also 
had William G. McAdoo, ex-Secretary of the Treas- 
ury, in their employ, but not in oil matters. 

Mr. Coolidge received the Harding Cabinet, as he 
did the Harding record and general policies, by in- 
heritance. Neither Mr. Fall nor Mr. Daugherty can 
be reckoned among the happy selections of the man 
whose loss we all still deplore. They certainly did 
not command the wide popular support that has been 
given such other Cabinet nominees as Secretary Mel- 
lon, Secretary Hughes and Secretary Hoover, who 
will long add to the Harding fame. Mr. Daugherty 
has been under fire almost from the first and has 
been especially displeasing to labor union leaders. 
Whatever else may be said of him, he certainly is a 
man of courage and convictions. Of the demand that 
he and Secretary Denby shall retire, there are two 
views which can be expressed without involving any 
attempted determination of their personal relations 
to the subject. Whether an accused official stands 
his ground and awaits trial depends upon what he 
is. If he is really clear and so feels, he may say that 
he prefers to yield to unjust suspicions and await 
vindication afterwards; or he may hold that to re- 
sign under charges is to make a tacit admission, for 
it will certainly be more or less so construed. The 
process of impeachment is clearly defined, if any- 
body in the lower branch of Congress thinks he can 
carry the attempt, and whatever these two denounced 
officials decide to do ought not, in fairness, to be 
interpreted as moral evidence. 

The effort to twist the whole matter into campaign 
material is, of course, only what must be expected. 
Were several of the Harding appointees found with 
corrupt money and duly convicted, the propriety and 
necessity of choosing a Democratic President would 
still be a colossal non sequitur, and yet one which 
would be “worked” to the nth power and would 
surely play a part out of all rational proportion to 
value. The Congressmen who are lashing themselves 
into a fury of shuddering virtue are possibly over- 
doing the part. If the coming struggle were not due 
until 1926 the “Opposition” would take notice, but 
would be only moderately wrought up and would be 
less ready to turn from such immediate topics as tax 
reduction ; likewise, if the country were to have quiet 
until 1926 there would be little talk at present about 
the “debt” which certain lofty-looking politicians 
say they perceive in the bonus that still tries to hide 
its true character under the cloak of “adjusted com- 
pensation.” Yet to say that we should not be stiff. 
ened with surprise over those oil transactions (in 
which, it is hardly possible to doubt, there was 
wrong) is not to condone or minimize them in the 





least degree. It should be possible to investigate 
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without fear and to punish without favor any public 
wrong, without losing our heads. 

It is said that leasing public property is a depar- 
ture from the Roosevelt policy of conservation. If 
so, there may still be room for question whether con- 
servation of oil lands might not preferably be by 
proper leases, guardedly drawn, when the possibil- 
ity of “leakages” to the outside is considered. One 
may raise such a question without assuming to an- 
swer it, and there is a still larger question about 
which honest and thoughtful opinions should appar- 
ently be nearly agreed: whether there ought not to 
be, in respect to public property, a more definite and 
more permanent policy, looking to long time and to 
business results, conducted on real business prin- 
ciples, and put in charge of some Department which 
could be run on the sound practical lines prevailing 
in private affairs, and relieved from meddling and 
smirching of party politics. 
seems to need reconstructing. 


The whole subject 


London cable advices have made it plain that 
there is less apprehension there of the Labor Minis- 
try taking seriously radical steps, and that it is 
expected to remain in power longer than at first pre- 
dicted. The Associated Press correspondent at the 
British capital cabled Jan. 27 that “when it is re- 
called how recently, as during the general elections, 
both the Conservatives and the Liberals voiced in- 
tense alarm lest Labor should come into power, it is 
surprising how calmly the new Government has been 
received.” He also declared that “still more re- 
markable has been the unanimity of the press in 
acknowledging what is characterized as the skill 
and sagacity of Ramsay Macdonald, the new Pre- 
mier, in choosing his first Ministry, not only in care- 
fully dovetailing the trade union and intellectual 
wings of his party into a whole, but also in selecting 
outsiders whose names are calculated to allay any 
apprehension in the country that revolutionary legis- 
lation will be attempted.” Continuing, he observed 
that “if Mr. Macdonald obtains the fair play to which 
the bulk of the press acknowledges he is entitled, it 
is the opinion in political circles that his adminis- 
tration may last a year or two.” 

Commenting upon an interview given by J. Ram- 
say Macdonald in the Paris “Quotidien,” the London 
correspondent of the New York “Herald” said that 
“his frank statement on the cause of Anglo-French 
misunderstandings is regarded here as part of the 
Labor Prime Minister’s plan to try to clear the air, 
in pursuance of his determination to establish a more 
resolute British foreign policy.” He also ventured 
the opinion that “Mr. Macdonald’s method of bluntly 
stating in an interview the feelings of his country- 
men regarding the occupation of the Ruhr and the 
general effect of the French policy for new Euro- 
pean alignments may shock the former Foreign Sec- 
retary, Lord Curzon, but probably it is only a fore- 


runner of more open diplomacy on the part of the 
new Prime Minister.” 


In: a cablegram a day or two later the London 
correspondent of the New York “Times” declared 
that “Premier Macdonald stands by his interview 
in the Paris ‘Quotidien’ concerning Anglo-French 
relations. The interview was given before he became 
Prime Minister, but not before he knew he would fill 
that exalted office. He has carefully read it through 
as printed, and, says an evening paper to-day, has 





agreed that it faithfully represents what he said. He 
is, at the same time, anxious that the Entente Cor- 
diale should be maintained.” Continuing, he said 
that, “according to press reports to-day, Premier 
Macdonald will soon propose a general discussion 
among the Powers looking towards the promotion of 
European peace. If the discussion leads to a con- 
ference with the same object all the better, say his 
supporters.” The London correspondent of the New 
York “Herald” cabled, however, that “reports that 
Prime Minister Macdonald will sound France and 
other allies on the advisability of a conference to 
discuss inter-Allied indebtedness and reparations 
are denied in official quarters. It is believed the 
Prime Minister will await the reports of the two 
committees now working under the Reparations 
Commission before making any definite move, though 
he did say in an interview for the Paris ‘Quotidien’ 
that he doubted the ability of these committees to 
further European stability by their finding, because 
they have not a free hand.’ In a special cablegram 
the next day the Paris correspondent of the New 
York “Times” said that “Premier Macdonald’s let- 
ter to Premier Poincare expressing a disposition to 
co-operate with the French Premier in an earnest ef- 
fort to settle the differences between their two coun- 
tries was well received in Paris. M. Poincare’s re- 
ply, it is stated, avows his wish to co-operate fully 
with the new British Government chief to improve 
relations between the two countries.” He observed 
that, “however, the Quai d’Orsay attaches no special 
importance to the exchange of letters, and there is 
some comment over the fact that London papers this 
morning tell of the conciliatory tone of Premier 
Poincare’s reply, whereas it will not be delivered to 
Mr. Macdonald before to-morrow.” According to a 
Paris dispatch to the Philadelphia “Public Ledger,” 
under date of Jan. 28, “it is stated in reliable sources 
that the new policies about to be announced by the 
British Labor Government are considerably agitat- 
ing both to the French and Belgian Governments, 
inasmuch as they affect considerably the outcome 
of the investigation by the reparations experts, who 
are taking up the second part of their work in Ber- 
lin.” 

London heard on Monday that “an official Labor 
delegation probably will go to America soon on a 
mission to explain the aims of Labor as a political 
party in this country, with particular reference to 
what the Government hopes to accomplish.” It was 
also stated that, ‘because of the urgency of problems 
confronting them, it is improbable that any member 
of the Government will be able to go. In view of the 
intention to recognize Soviet Russia it is expected 
this will be one of the chief subjects to be discussed 
by the delegation.” 


As unemployment has been one of the biggest 
problems in Great Britain ever since the war, nat- 
urally there has been special interest in the manner 
in which the new Labor Ministry would deal with it. 
Premier Macdonald is said to have told a deputation 
in Edinburgh that “any measures for relieving un- 
employment must depend on the financial arrange- 
ment which it would be possible to make. Therefore, 
the unemployed must be patient and wait until the 
various departments were in complete working or- 
der and able to handle the Administration success- 
fully.” 
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As had been expected, the British railroad strike 
did not last long. Negotiations for a settlement were 
resumed in London on Sunday, “on the initiative of 
the Trades Union Congress.” Announcement was 
made early Tuesday morning that the strike had been 
settled and that “the men have decided to resume 
work immediately.” The terms of the settlement 
were not made public at that time. No sooner had 
the railroad strike been settled than it became known 
that a strike of the dockers was possible. Accord- 
ing to a special cablegram to the New York “Times,” 
Jan. 29, “announcement was made by a conference 
of the Transport and General Workers’ Union in 
London on that day that, unless the dockers get two 
shillings more per day, a strike will be called in all 
ports on Feb. 16.” It was explained that “the effect 
of the new demands of the union would be to rescind 
the reductions which led to the unofficial strike last 
summer. The employers’ reply to this demand hith- 
erto has been that they are unable, in present condi- 
tions of trade, to concede any increase in wages, and 
they have also refused to entertain a supplementary 
request of their employees for a ‘guaranteed week,’ 
holding that such a proposal is a matter for Parlia- 
mentary action.” On Tuesday suggestions were of- 
fered which it was hoped would succeed in averting 
the strike. Arrangements were practically made for 
a conference next Tuesday between the employers’ 
and workers’ organizations. 





The special Reparations Commission committee, 
of which General Charles G. Dawes is Chairman, 
finished its sessions in Paris, for the present at least, 
Monday forenoon and left for Berlin that night. 
According to a Paris dispatch, “the experts still are 
extremely optimistic over the prospects of formulat- 
ing practicable suggestions for the settlement of the 
reparations problem. All of them express gratifica- 
tion over.the notable unity displayed throughout the 
Paris sessions. The reports which the committees 
have received from Germany indicate that the Ger- 
man public men are ready to offer the fullest co-op- 
eration for further examination of the problem at 
close range.” The Paris correspondent of the New 
York “Times” cabled Monday evening that “the 
first thing the Dawes committee will take up in Ber- 
lin is consideration of the German representations 
ou the gold bank, recommended by experts as the 
first step toward stable currency. While the Ger- 
mans wish to get rid of international control, Gen- 
eral Dawes and his colleagues think it essential to 
protect the bank against possible efforts by the Reich 
politicians to force it to inflation.” 

The position and expectations of the 
were set forth in a Berlin cablegram to 
paper, also sent out on Monday evening. In part 
the correspondent said: “The arrival of the Dawes 
committee to-morrow evening is hailed as an event 
of historic importance. It is fully realized how 
much for Germany depends on the final report and 
recommendations of the expert committees, and ac- 
cordingly Teuton bosoms are torn between hopes and 
fears. The Government has decided that there shall 
be no ceremonious official welcome, but informally 
several Foreign Office functionaries will be at the 
railroad station, and likewise representatives of the 
Finance Ministry, including Under Secretary 
Fischer. The Dawes committee will stay at Stin- 
nes’s Esplanade Hotel, and the Government will 
place a building at its disposal for offices. 


Germans 
the same 


Semi- 





officially it is announced that the Government is 
glad the experts are coming, as Germany has nothing 
to conceal and will conceal nothing. Elaborate 
preparations, it is also said, haye been concluded 
for co-operating with the committees. Officials high 
and low of all the Government departments are 
ready personally or in memorandum form to supply 
all information that may be called for and say that 
any and all books and documents desired will be 
placed at the committees’ disposal. The Govern- 
ment, it is added, has the utmost interest in seeing 
to it that the experts shall gain a full insight into the 
Reich’s financial and economic condition.” 





Cabling Tuesday evening, the Paris correspondent 
of the New York “Herald” said that “the plan for a 
new gold bank of issue for Germany has been prac- 
tically completed by the reparations experts of the 
Dawes committee, save minor details, and was taken 
by them to-night to Berlin to be laid there before Dr. 
Schacht, President of the Reichsbank, and other 
financiers.” He declared that “the plan is complete 
as to the amounts of capital and direction and has 
behind it the solid support of the expert committee. 
it provides for a bank to issue a new German cur- 
rency on the basis of gold reserves or their equiva- 
lent, furnished by the Germans themselves and for- 
eign subscribers.” Continuing to outline the plan, 
the correspondent said: “The Reichsbank would 
cease to be the official German bank of issue, and 
here is where any difficulties, if any, are likely to be 
encountered in Berlin. In this essential particular 
the committee’s plan differs from Dr. Schacht’s plan, 
which was for the bank to secure foreign credits 
only, with the Reichsbank still the Government bank 
of issue. Evidently the Germans had in mind a bank 
to meet existing conditions, whereas the experts’ 
plan has for its objects, first, a new German cur- 
rency on a gold basis, and, second, a balanced Ger- 
man budget.” Commenting upon the task of Gen- 
eral Dawes’s committee, he observed that, “although 
balancing the German budget appears to be a for- 
midable task, several days’ examination by railway 
experts has convinced the committee that there is a 
tremendous potential asset in German railways. The 
valuation of the latter is now put between 28,000,- 
000,000 and 30,000,000,000 marks gold, with the as- 
tounding feature that they are absolutely free of 
debt, all debts having been wiped out by taking up 
their own securities in depreciated paper marks. 
This railway system not only can help balance the 


budget, but it may be used conceivably as a collateral 
for loans.” 





The committee arrived in Berlin on the evening 
of Jan. 29 and held its first meeting at that centre 
at 11 o’clock the next forenoon, “at which the meth- 
ods of procedure were discussed.” The Associated 
Press correspondent said in a cable dispatch Wed- 
nesday afternoon that “German press opinion is pro- 
fuse in welcomes, although the bulk of the comment 
thus far is marked by cautious reserve in so far as it 
speculates on the ultimate effect of the committee’s 
finding on the reparations problem in general and 
Premier Poincare in particular.” In a subsequent 
message that evening he explained that “the com- 
mencement of the deliberations will inaugurate a 
series of uninterrupted conversations between the 
committee and officials of the Ministries of Finance 
and Economics, as well as private financial and in- 
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dustrial authorities, which will extend over at least 
iwelve days, according to best calculations of Gen- 
eral Charles G. Dawes, the Chairman of the first 
committee.” He conveyed the further information 
that “the investigation to be made by Expert Com- 
mittee No. 2, which is to examine into the problem 
of coaxing back or uncovering hidden German cap- 
ital, will begin Friday [yesterday]. They will con- 
sume less time than the budgetary and currency as- 
say to be conducted by General Dawes and his asso- 
ciates, although the result, it is considered, will have 
a pertinent bearing on the ultimate solution of the 
whole range of Germany’s financial problems.” The 
correspondent suggested that “this is particularly 
true in connection with the proposed establishment 
of a gold bank of issue. The sentiment among the 
experts appears to be in favor of demanding that 
gold balances held abroad by German banks be 
pressed into the service of the new gold bank.” He 
likewise gave the following account of the official 
welcome given General Dawes and his committee: 
“Chancellor Marx summoned General Dawes and 
the other members of the first committee to the 
Chancellery this afternoon to convey to them Ger- 
many’s official welcome. There were present also 
Dr. Stresemann, Minister of Foreign Affairs; Dr. 
Hans Luther, Minister of Finance; Edouard Hamm, 
Minister of Economy, and other Cabinet members 
and Government executives. The Chancellor as- 
sured General Dawes that he and his associates in 
the Government, as well as the German Nationalists, 
whose opinions and aid the committee might seek, 
were wholly at their service, and that every accom- 
modation required to facilitate the inquiry would be 
available. Responding for the committee, General 
Dawes declared that unification of the Allies was in- 
dispensable for accomplishing a solution of the Euro- 
pean economic crisis and reparations problems, and 
that such unity also presupposed the utmost spirit 
of co-operation on the part of Germany in the joint 
efforts to. arrive at an adjustment of the post-war 
issues under consideration.” 


Commenting upon the budget that the German 
Government had prepared for the Dawes committee, 
the Berlin correspondent of the Associated Press 
said in a cablégram on Jan. 31 that “among the mass 
of official data which the Commission must examine 
is the Reich’s budget for 1924, which is drawn up in 
terms of gold marks. In this the ordinary revenue 
from taxation is estimated at 5,124,000,000 gold 
marks, while the extraordinary revenue is estimated 
at 130,000,000, making a total of 5,254,000,000. 
Against this. the ordinary expenditure is estimated 
at 4,942,000,000 and the extraordinary expenditures 
. 130,000,000, which, together with expenditures in 
, Gonnection with the execution of the Versailles 
_ Treaty . estimated at 640,000,000, make a total of 
5,712,000,000, so that the budget thus concludes with 
a deficit of 458,000,000 gold marks.” 

... Berlin cable a ivices yesterday morning indicated 
,, that results had been obtained already from the ar- 
rival of the Dawes committee. The New York “Times” 
representative gave the following outline of the 
most recent developments : “The presence of the ex- 
pert committee has already had a noticeable stimu- 
lating effect, even galvanizing the Government into 
unwonted activity. The third emergency taxation 
‘ordinance which long has been hanging fire in the 
Cabinet struggling with seemingly insuperable polit- 





ical and sectional difficulties, was launched to-day. 
All German Government bonds, war loan and simi- 
lar obligations were wiped off the books, the Govern- 
ment decreeing that the Reich is free from paying 
either the principal or interest of public debts, ‘at 
least until all reparations payments have been made.’ 
German Government bonds and war loans were a 
drug on the market to-day as a result. Holders were 
eager to trade such securities, having at best a long 
gambler’s chance in the far distant future for in- 
dustrial stocks. The ordinance provided another 
feature of far-reaching and drastic character. All 
private bonds and mortgages extant on Jan. 1 which 
paper mark depreciation had rendered virtually 
worthless are restored to 10% of their original gold 
value, but the bond and mortgage owners to whom 
thus suddenly are given a dividend of 10 cents on 
their original dollar, are mulcted in an ‘inflation 
profit’ tax of 2% to the Reich. Furthermore, there 
is a retroactive inflation profit tax of 1214% of the 
gold value of all bonds and mortgages taken up dur- 
ing the inflation period prior to Jan. 1. Any serious 
effort to collect this tax will involve disregarding 
the sanctity of bank accounts, and this gave the 
Soerse a rude shock. The Cabinet to-night adopted 
the plan for independent operation of the State rail- 
roads and postal service, including telegraphs and 
telephones. These services will be eliminated from 
the budget and conducted on straight corporation 
lines to yield profits.” 

In a cablegram last evening, the Berlin corre- 
spondent of the Philadelphia “Public Ledger” 
claimed that “the Dawes reparations experts, after 
taking a look at the mass of statistics on Germany’s 
past, present and future submitted to it, has vir- 
tually decided to discard the lot and confine itself to 
working out plans for German restoration on the 
assumption that this great European industrial con- 
cern-—if given a chance—can and must work its way 
back to sanity.” 


The funeral of Nikolai Lenin, Soviet Premier of 
Russia, was held in Moscow last Sunday, Jan. 27. 
The service had been postponed until that day, “ow 
ing to the impossibility of finishing the construction 
of a marble mausoleum below the centre of the 
Kremlin wall on the Red Square, beside that of the 
first President of Soviet Russia, Jacob Movshev 
Sverdiof, until Saturday night as a result of the 
hardness of the earth, which is frozen like iron six 
or eight feet deep.” The funeral service was held at 
4 o’clock in the afternoon. In describing the service 
the “Times” representative said that “the most strik- 
ing feature of the last moment was its utter absence 
of ceremony. Lenin’s disciples took the master’s 
body and laid it in its appointed place. No word was 
said.” He added that “when the coffin was placed 
on the dais Yevdokimoff, a member of the Petrograd 
Communist Party, chosen because of his reputed 
loudest voice in Russia, read as an oration the fol- 
lowing declaration of the Federal Soviet Congress 
addressed to ‘laboring humanity.’” The speaker 
said in part that “we are burying Lenin. The genius 
of the workers’ revolution has gone from us. His 
great sagacity and will to do are dead. Hundreds 
of millions,of workers, peasants and colonial slaves 
mourn the death of the potent leader. Laboring 
Russia, which he united and led in the victorious 
struggle and conducted through all dangers, is 
crowding in hundreds of thousands to his final rest- 
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ing place. From the whole world swells a wave of 
lamentation, mourning and sorrow. His enemies, 
against whom he waged the struggle of a flaming 
revolutionary, unwillingly lower their flags. All 
realize that the bright star of humanity is eclipsed. 
From his grave Lenin stands before the world in all 
his gigantic stature. On the boundary of a new 
epoch he will stand for centuries a grandiose figure. 
lor Lenin was, and will remain even after his phys- 
ical death, the lord of a new humanity, its herald, 
prophet and creator. From century to century per- 
sists the cause of human attempts to win freedom 
from persecution, slavery and oppression. Lenin 
is dead. But Lenin lives in millions of: hearts, lives 
in the great union of workers, peasants, proletariat 
and oppressed nations; lives in the collective intelli- 
gence of the Communist Party; lives in the workers’ 
dictatorship which he erected, solid and menacing, 
on the boundary of Europe and Asia.” In his ac- 
count, the Associated Press correspondent observed 
that “Leon Trotzky, the War Minister, was the only 
important Bolshevik official absent from the fune- 
ral ceremonies. It is understood he is in the Cau- 
casus, too ill to attend, but no authoritative an- 
nouncement has been made regarding his condition.” 
He also declared that “Lenin’s funeral was like a 
strange medieval painting—a great Tartar horde on 
a crusade march, its red and black banners obscured 
by the smoke of campfires and blurred by the steam 
of the bodies of men and horses and fog that the cold 
air had turned into a dull arctic blue with frost par- 
ticles.” 

The Warsaw correspondent of the New York “Her- 
ald” gave quite a different idea about the funeral. 

Seemingly he told the truth flatly and bluntly as the 
' Moscow correspondents were not free to do. He 
cabled in part that “the Reds are aiming, for propa- 
ganda purposes, at producing a tremendously dra- 
* matic impression on the world by their handling of 
the descriptions of Lenin’s funeral to-day. Foreign 
newspaper correspondents in Moscow find it advis- 
able to exhibit enthusiasm, and it is impossible to 
send surreptitious letters across the frontier. Even 
cipher telegrams to some foreign Gjovernments from 
their Moscow missions have been interrupted for 
three days, on the pretext that the wires have been 
damaged; but really it is to preclude the possibility 
of a jarring note being struck at the story, for for- 
eign consumption, of the Red Dictator’s funeral.” 


In a cablegram dated Jan. 30 the Moscow corre- 
spondent of the New York “Times” gave a graphic 
account of the part played by Lenin’s widow in the 
ceremonies in his memory. He began by saying that 
“the outstanding figure of the past week is Nadejda 
Constantinovna Krupskaya, Lenin’s wife.” He 
added that, “looking back over this landmark period 
in the history of New Russia one sees a simple, moth- 
erly woman in her shabby black clothes gradually 
coming nearer and nearer to the centre of the picture 
of Lenin’s mourning comrades, until she ends by 
dominating it entirely. Not because that is her 
place by right as Lenin’s widow, but from some in- 
trinsic quality in herself. Physically, she has been 
wonderful; spiritually, more wonderful still. A 
week ago to-day, after two nights of sleepless sor- 
row, this woman of 50 trudged four miles through 
the snow behind Lenin’s body from the Gorky man- 
sion to the station and then four and a half miles 


more through Moscow streets swept by a bitter north | 





SS 


wind to the House of Columns.” Continuing, he 
said that “on Saturday at the opening session of the 
Russian Federal Soviet Congress she made a speech 
that drew new tears from eyes that had wept floods 
already. Under its stimulus Bukharin wrote in less 
than half an hour the declaration Congress adopted 
unanimously an hour later and which was the only 
public pronouncement during Lenin’s funeral cere- 
mony the following day. To-day, in reply to imnu-: 
merable messages of condolence, she writes: ‘Let 
not your deep, abounding grief be expressed in out- 
ward honors for Lenin’s personality. Monuments to 
his name and sumptuous ceremonies—all that in his 
life he valued so little, found them all so tiresome. 
Remember how much poverty and lack of order yet 
exist in our country. If you want to honor Lenin’s 
name build creches, children’s homes, schools, libra- 


ries, hospitals, sanatoria, and above all try so to act 
that by vou his will be done,’ ” 


According to a special Berlin cablegram to the 
New York “Herald” under date of Jan. 28, “Trotzky’s 
absence from Lenin’s funeral yesterday has aroused 
extraordinary rumors in Moscow, according to re- 
liable information reaching here to-day through se- 
cret sources. Trotzky had ample time in the interim 
between Lenin’s death and his funeral to return from 
the Caucasus. His health is, in faet, excellent, de- 
spite inspired reports to the contrary, but the trium- 
virate (Zinovief, Kamenief and Stalin) forbade him 
to return, fearing demonstrations in his favor in 
Moscow. Therefore he remains practically interned 
at Sukhum-Kale in the Caucasus.” It was added that 
“Tchitcherin and others have in conversation de- 
clared themselves to be in sympathy with Trotzky’s 
effort to inject a certain element of democracy into 
Communism. Therefore, with most of the army on 
his side Trotzky is in a strong position, as was shown 
by the shouts of ‘Where is Trotzky? raised by the 
enormous crowds at the funeral yesterday.” 

The Moscow representative of the Associated 
Press, in his account of the proceedings of the Fed- 
eral Congress said: “The Congress will approve the 
Federal Constitution, elect the twe Houses of the 
Federal Parliament and probably name Nikolai 
Lenin’s successor—either a new President of the 
Council of Commissars or several Joint Presidents. 
M. Kamenief, appearing as spokesman of the Coun- 
cil of Commissars, indicated a foreign policy along 
the lines adopted by Zinovief, Chairman of the Ex- 
ecutive Committee of the Third Internationale, in 
his recent speech before the Communist Party con- 
ference. Referring to the possibilities of a rap- 
prochement with France, and France’s desire for the 
denationalization of property, Kamenief said: ‘They 
should know that what has been nationalized is na- 
tionalized.’ De jure recognition was not so impor- 
tant, he declared, that Russia would surrender her 
principles. Generally, the Soviet Government en- 
ters upon the new year with all industries showing 
steady progress.” 

The fanatical extent to which the people of Russia 
have gone in their blind worship of Lenin ‘is well 
illustrated in the following excerpt of a dispateh 
from a special correspondent of the New York 
“Times” in Moscow, under date of Jan. 31: “ ‘Give 
us a short history of Lenin’s life and sayings, that 
we may insert it in the place of the Gospel,’ is the 
extraordinary request addressed to the Central Com- 
mittee of the Communist Party by peasants from 
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four villages of Kaluga Province. Gratifying in one 
sense as this may be to Lenin’s associates, it is not 
without an element of shock. It is no exaggeration 
to say it is beginning to feel like a Frankenstein, for 
they are no longer the master of the forces they set 
in motion. A Communist leader said to-day: ‘If 
our party is not very careful this Lenin worship will 
get away from us. It is not for nothing that the Old 
Testament relates that God hid the sepulchre of 
Moses on Mount Nebo so that the Israelites might 
not make a fetish out of their leader. We faced a 
similar situation to-day, and it needs but little to 
send ablaze Lenin fetichism throughout the length 
and breadth of Russia.’ ” 





Apparently there has been no change in the atti- 
tude of the Washington Administration in the mat- 
ter of recognizing Russia. According to a Washing- 
ton dispatch to the New York “Times” Jan. “at 
both the White House and the State Department it 
was said‘on high authority that no change in the 
Russian policy of the United States was foreseen as 
the result of recognition by Great Britain of Soviet 
Russia, which, according to dispatches from London, 
is impending under the Macdonald Premiership.” 
Senator Borah was quoted as declaring, however, 
that “I presume that for all practical purposes, we 
may regard recognition by the English Government 
as a fact. It is a statesmanlike and courageous 
thing to do. It marks a distinct break with the 
bitterness, the hatred and the intolerance of war 
times.’ It points a new moral and spiritual regime.” 


25, 





In a United Press dispatch from Athens dated 
Jan. 28, Premier Venizelos was quoted as saying that 
“there is no reason why Lenin’s death, or establish- 
ment of a Labor Government in England should 
cause considerable changes in Russia and England 
or deter the solution of reparations, which is of para- 
mount importance for restoration of the world’s 
economics.” He added that “proposed recognition 
of the Russian Government by world Powers like 
wise will contribute greatly to stabilization of inter- 
national relations. In view of the close economic 
link between Greece and Russia, it is most necessary 
that we recognize the Soviet Government, but being 
a small nation Greece cannot take the lead in this 
respect. However, we intend to recognize Russia 
immediately after the great Powers.” 





Commenting upon the policies of the new British 
Labor Ministry, the London correspondent of the 
New York “Times” said that “the Premier is put- 
ting in a lot of time at the Foreign Office, and it is 
said his investigations have shown that full and un- 
conditional recognition of the Soviet Government is 
not so easy to put into practice as he first supposed. 
International aspects of the question are offering 
particularly serious difficulties.” A few days later 
the New York “Herald” representative at the Brit- 
ish capital cabled that “the Labor Government’s 
plans to recognize the Russian Soviet are now 
greatly advanced and it is considered probable that 
full recognition will be extended within ten days. 
Prime Minister Macdonald and his associates, it is 
said, favor speedy recognition so they will be in a 
position to inform Parliament of it as an accom- 
plished fact when it reassembles Feb. 12.” He 
added, however, that “Labor leaders know that rec- 


the opposition, but believe they will be better able to 
meet it if they have an accomplished fact to defend.” 
In an Associated Press dispatch from London last 
evening it was stated that “Great Britain has given 
Russia recognition de jure, it was officially an- 
nounced this afternoon.” Word was received from 
the same centre that Italy would take similar action 
next Monday. 





In a special Paris cablegram to the New York 
“Times” under date of Jan. 26 it was stated that 
“Foreign Minister Benes of Czechoslovakia made the 
interesting statement to-day that the nations of the 
Little Entente will probably soon recognize the So- 
viet Government and added that he believed recogni- 
tion by England would force France to resume nor- 
mal political relations with Russia. The next meet- 
ing of the Little Entente in Prague, he said, would 
consider de jure recognition of the Moscow Govern- 
ment.” 





Still further evidence has come to hand this week 
of the increasing political strength of Premier Poin- 
care of France. The Paris correspondent of the New 
York “Times” cabled on Jan. 27 that “Premier Poin- 
care’s action yesterday in throwing his lot with the 
Nationalist majority in the Chamber of Deputies in 
‘the battle for the franc’ is declared by observers 
here to have made his position, which a week ago was 
distinctly shaky, far more secure.” He also declared 
that “M. Poincare also has another strong card in 
his hands. Though the radical Socialists, Clemen- 
cists and Royalists are all opposed to the measures 
on one ground or another, none of them is willing to 
co-operate in taking office just before the elections, 
and none of them can stand alone.” 

The Premier received further formal support in 
another vote of the Chamber of Deputies at its ses- 
sion on Monday. According to a Paris cablegram ° 
to the New York “Times” that evening, “Socialist 
and Communist Deputies in turn took up the whole 
afternoon session of the Chamber on that day in a 
vain effort to persuade their colleagues to vote post- 
ponement of discussion of the Government’s finan- 
cial proposals till after the elections. Some urged 
that the elections should be held at once. Some 
urged that the new measures should not be discussed 
until the whole country had decided whether it 
wished to confer on the Premier power to proceed 
by decree without consulting the Chamber.” It was 
added that “M. Poincare rejected all these motions 
and the largest number of votes polled in the various 
divisions was 152 against the Government and 426 
in its favor.” 





The American Government officially recognized 
the Greek Government on Jan. 29. Announcement 
of this step was made by the State Department and 
it also was made known that Ray Atherton had been 
accredited as “Charge d’Affairs ad interim to the 
Greek Government.” Word came from Athens at the 
same time that, “for the second time since his return 
to Greece, Premier Venizelos became ill to-day dur- 
ing a heated debate in the National Assembly and 
was obliged to leave the Chamber. He was taken to 
his home.” According to the dispatches, “the physi- 
cians who attended the Premier said he was suffer- 
ing from a recurrence of his recent heart attack due 





ognition of Russia will bring forth an attack from 





to excitement while replying to the determined oppo- 
sition of M. Papanastassios, the Republican leader, 
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to the Government’s proposal to rescind the revolu- 
tionary decree suppressing the Royalist newspa- 
pers.” Attention was called to the fact that “the 
illness of the Premier prevented him from attending 
a dinner given in honor of himself and his Cabinet 
to-night by Henry Morgenthau, head of the Interna- 
tional Loan Commission for the Succor of Greek 
Refugees.” The next day his condition was re- 
garded as more serious, and it was stated in an Ath- 
ens cablegram that “it is such as to cause cancella- 
tion of all engagements for ten days, and his wife 
has been summoned from Paris.” The Associated 
Press correspondent at that centre declared that 
“there is increasing probability that the Venizelos 
(;overnment will resign owing to the Premier’s 
breakdown and the pressing internal and external 
difficulties facing the country.” The New York 
~Times” representative at the same centre added, 
“in that event, M. Kafandaris, present Minister of 
Justice, and who is anti-Republican, is his likeliest 
successor.” It was gratifying to note that he also 
said that “M. Venizelos was in bed this [Wednes- 
day] morning, but better, and able to preside over 
an extraordinary meeting of Cabinet Ministers.” 


Fiume has become an Italian port. The Rome cor- 
respondent of the Associated Press cabled that “Pre- 
mier Mussolini and M. Pachitch and M. Nichitch, re- 
spectively Premier and Foreign Minister of Jugo- 
slavia, to-day [Jan. 27] signed the treaty by which 
Fiume becomes Italian territory.” It was added 
that “the immediate result of the agreement will be 
the possibility of Jugoslavia decreasing her army, 
now numbering 110,000 men, which will lessen to a 
considerable extent the Jugoslav budget. While the 
details of the treaty have not been made public in 
their entirety it is known that the pact does not de- 
part materially from what has been announced from 
time to time., Jugoslavia gets her port next adjacent 
to Fiume.” Premier Mussolini, in an interview in 
Rome on Jan. 29 with a representative of the New 
York “Times,” ket it be known that he considers the 
signing of the treaty “his most important recent 
achievement, as it eliminates once and for all the 
vexed Fiume question which has hung like a dark 
cloud over the Adriatic ever since the Paris Peace 
Conference.” 

Preparation is being made for the general elec- 
tion to be held in Italy in the near future. In an 
opening speech in Rome on the evening of Jan. 28 
Premier Mussolini declared that “the National 
Fascisti Party refuses any electoral or political 
alliances with all other parties.” He denied that 
he was getting out of touch with the nation and as- 
serted that “I am pictured as being surrounded by 
barbed wire nettings. This is a fairy story of deso- 
lating stupidity. During the 15 months of my Gov- 
ernment one can say that the whole of Italy has 
passed through my office. I have seen hundreds of 
commissions and thousands of individuals from all 
social strata. I pride myself on not having refused 
any one, not even those who wished to speak to me 
of evidently futile things.” 


Official discount rates at leading centres continue | 
to be quoted at 10% in Berlin; 7% in Norway and 


Denmark; 6% in Paris; 544% in Belgium and Swe 
den; 5% in Holland and Madrid, and 4% in London 
and Switzerland. In London the open market dis- 
counts were a shade easier, and short bills declined 





to 35-16%, against 33g@3 7-16%, and three months 
advanced to 3 9-16@334 %, against 314% a week ago. 
Money on call at the British centre, however, was 
strong, and closed at 244%, comparing with 214% 
last week. At Paris the open market rate was not 
changed from 544% and at Switzerland remains at 


or 
~%/0- 


The Bank of England again added to its stock of 
gold, and the statement for the week ending Jan. 30 
revealed a gain of £2,920, although this was accom- 
panied by an expansion in note circulation of £1,390,- 
000 which entailed a loss in reserve of £1,388,000. 
Moreover, the proportion of reserve to liabilities de- 
clined to 17.52%, which compares with 17.99% last 
week and 18.39% for the week of Jan. 16. At this 
time a year ago the reserve ratio stood at 19.7% and 
in 1922 at 1434%. Public deposits increased £2,637,- 
000, as against a decline last week, while “other” 
deposits were reduced £7,140,000, which contrasts 
with a substantial addition the preceding week. 
Loans on both Government and “other” securities 
were reduced—£1,520,000 and £1,639,000, respec- 
tively. The bank’s gold holdings aggregate £128,- 
078,997, as against £127,491,860 a year ago and £128,.- 
752,275 in 1922. Reserve totals £21,294,000. Last 
year it was £23,923,705 and a year earlier £23,615,- 
620. Note circulation is £126,533,000, which com- 
pares with £122,018,155 in 1923 and £123,586,655 the 
year before, while loans stand at £69,833,000, in com- 
parison with £65,608,129 and £80,589,627 one and two 
years ago, respectively. Clearings through the Lon- 
don banks for the week were £700,158,000. Last week 
they were £752,147,000 and a year ago £754,746,000. 
No change has been made in the bank’s official dis- 
count rate from 4%. We append herewith compari- 
sons of the different items of the Bank of England 
returns for a series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 1920. 
Jan. 30. Jan. 31. Feb. 1. Feb. 2. Feb. 4. 
£ £ £ £ £ 
Circulation .......- 126,533,000 122,018,155 123,586,655 129,600,380 89,323,045 
Public deposits ___- 16,248,000 14,600,601 15,646,226 18,603,513 18,689,896 
Other deposits. ____105,289,000 106,323,608 144,749,777 129,851,796 124,560,686 
Govt. securities____ 48,422,000 49,419,812 74,203,686 70,621,466 46,548,714 
Other securities____ 69,833,000 65,608,129 86,589,627 78,696,717 82,451,421 
Reserve notes & coin 21,294,000 23,923,705 23,615,620 17,142,018 32,235,094 
Coin and bullion. ..128,078,997 127,491,860 128,752,275 128,292,398 103,108,139 
Proportion of reserve 

to liabilities... 17.52% 19.7% 14%% 114%% 22%% 
Bank rate.__._---- 4% 3% 5% 7% 6% 


The Bank of France in its weekly statement shows 
a further small gain of 62,625 franes in the gold item. 
The Bank’s total gold holdings are thus brought up 
to 5,540,899,475 francs, comparing with 5,535,405,- 
178 frances on the corresponding date last year and 
with 5,524 ,830,907 francs the year previous; of these 
amounts 1,864,320,900 francs were held abroad in 
1924, 1,864,344,927 francs in 1923 and 1,948,367 ,056 
francs in 1922. During the week increases were 
registered in the following items, viz.: Silver, 81,000 
franes; bills discounted, 528,253,000 francs, and 
Treasury deposits, 19,268,000 francs. Advances, on 
the other hand, fell off 49,181,000 francs, while 
general deposits were reduced 66,531,000 francs. 
Note circulation registered the large expansion of 
504,896,000 franes, bringing the total outstanding 
up to 38,834,041 ,000 francs, contrasting with 37 ,083,- 
577,910 frances at this time last year and with 36,606,- 


| 704 830 francs the year previous. In 1914, just prior 


to the outbreak of war, the amount was only 6,683,- 
184,785 francs. Comparisons of the various items’ 
in this week’s return with the statement of last week 
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and corresponding dates in both 1923 and 1922 are 
as follows: 


BANK OF FRANCE'S COMPARATIVE STATE\XIENT. 
Changes —_——— ——Status as of ——— - 
for Week, Jan. 31 1924. Feb. 1 1923. Feb. 2 1922. 
Gold Holdtngs-— Francs. Francs. Francs. Francs. 

ln France. _Ine. 62,625 3,676,578,575 3,671,060,250 3,576,463,851 
Abroad _. No change 1,864,320,900 1,864,344,927 1,948,367 ,056 
TOG. co cee+ sae. 62,625 5,540,899,175 5,535,405,178 5,524,830,907 
EE wrineciecnnal Inc. 81,000 297 054,000 290 259,594 280,501,196 
Bilis discounted___Inc. 528,253,000 4,196,994,000 3,057,986,461 2,820,557,992 
Advances - . - _Dee. 49,181,000 2,395,729,000 2,045,283,001 2,261,084,455 


Note circulation. _Ine. 
Treasury deposite_Inc. 
General deposits. _ Dec 


504,896,000 38,834,041,000 37,083,577 ,910 36,606 704,330 
19 ,268 ,000 40,555,000 
66,531,000 2,307,098,000 


60,411,468 27 ,813 226 
2,309,051,830 2,601,966,292 





The Imperial Bank of Germany, for the second 
time since its wild orgy of note expansion com- 
menced, reported a reduction in the total of note cir- 
culation in its statement, issued as of Jan. 7, amount- 
ing to over five quintillion marks, or 5,516,552,000,- 
000,000,000 marks, leaving the amount outstanding 
at 490,991,052,761,871,000,000 marks, against 1,336,- 
500,000,000 marks last year, 115,159,000,000 marks 
in 1922 and 10,952,260,000 marks in Armistice Week, 
Nov. 7 1918. Other important changes included a 
decline in bills of exchange and checks of 25,284,- 
546,000,000,000,000 marks and increases of 56,586,- 
170,000,000,000,000 in Rentenmark bills and checks, 
41,798,857,000,000,000,000 marks in deposits and 36,- 
386,300,000,000,000,000 marks in Rentenmark dis- 
counts and advances. Rentenbank notes decreased 
17,385,620,000,000,000,000 marks and other assets 
27,848,678,000,000,000,000 marks, while there were 
additions of 7,691,894,000,000,000,000 marks in ad- 
vances, and 31,250,000,000,000,000 marks in invest- 
ments. Other liabilities fell off 3,986,040,000,000,- 
000,000 marks. Treasury and loan association notes 
expanded 59,622,000,000,000,000 marks, but notes of 
other banks were reduced 29,920,000,000,000,000 
marks. Total coin and bullion (which now includes 
aluminum, iron and nickel coins) showed a reduction 
of 142,083,000 marks. Gold, however, remains at 
467,030,000 marks, which compares with 1,004,843,- 
000 marks last year. 





The weekly statement of the Federal Reserve 
Bank issued Thursday afternoon, showed further 
small decreases in gold reserves and contraction 
in rediscounts, both at New York and for the System. 
The combined report indicated a loss in gold of 
$9,000,000. Rediscounting of all classes of paper 
declined $17,000,000, while bill buying in the open 
market was reduced $4,000,000, so that there was 
a reduction of approximately $22,000,000 in total 
bill holdings, which now amount to $522,307,000, 
as against $597 ,251,000 at this time last year. Total 
earning assets fell $22,800,000 and deposits $27,- 
000,000. In the New York Bank a decline in gold 
reserves of $27,700,000 was shown. Concurrently 
with this rediscounts of Government-secured paper 
were reduced $11,700,000 and “other” bills $8,- 
000,000. Open market purchases, however, in- 
_ creased $10,900,000; hence the net result was a 
contraction in total bill holdings of $9,000,000, 
which brings the amount now held to $155,849,000, 
in comparison with $279,649,000 in the correspond- 
ing period of 1923. There was a reduction in total 
earning assets of $8,000,000 and in deposits of 
$35,000,000. The amount of Federal Reserve notes 
in circulation decreased $27,000,000 for the group 
_of banks and $5,800,000 at New York. Member 
bank reserve accounts were reduced about $17,- 
000,000 locally and $7,000,000 for the System. 





Notwithstanding loss of gold reserves, the contrac- 
tion in deposits caused an advance in the reserve 
ratio. At New York the ratio gained 0.8% to 
88.8%, while that of the System advanced 0.9% 
to 81.3%. 





Last Saturday’s statement of the New York 
Clearing House banks and trust companies again 
showed the effects of heavy shifting of funds, and for 
the second time this month a substantial deficit im 
reserve was reported. In detail, the figures indicate«t 
a reduction in loans and discounts of $22,699,000. 
and a decrease in net demand deposits of $17,972,000. 
to $3,788,851,000. This is exclusive of Government 
deposits to the amount of $32,433,000. On the othe: 
hand, time deposits expanded $2,681,000, to $468,- 
254,000. Cash in own vaults of members of the 
Federal Reserve banks increased $1,593,000, to 
$47 691,000 (not counted as reserve). Reserves of 
State banks and trust companies in own vaults fell 
$118,000, although the reserves of these same insti- 
tutions kept in other depositories advanced $693 ,000. 
Member banks drew down their reserves at the 
Reserve Bank to the amount of $37,592,000, so that 
despite the contraction in deposits, there was a loss in 
surplus of $34,821,900, which not only wiped out the 
exccss on hand, but created a deficit of reserves of 
$16,524,660. These figures of surplus are on the 
basis of reserve requirements of 13% for membe: 
banks of the Federal Reserve System, but do not 
include cash in own vaults amounting to $47,691,000 
held by these banks on Saturday last. While the 
wiping out of surplus reserves twice in three weeks 
aroused some comment, it was looked upon as simply 
the result of the shifting of funds by reason of special 
financing operations and likely to be speedily cor- 
rected. 

There has been this week the usual flurry in the 
local market for call money that generally precedes 
the close approach of an important interest and divi. 
dend date. The quotation for day-to-day accommo- 
dations reached 5% on Thursday, but receded 
to 4% yesterday afternoon. That there has been 
no real change in the money market is shown by the 
fact that time funds have been dull and unchanged 
at 414@434%. As brokers’ loans are estimated at 
$1,400,000,000, against $1,335,000,000 some weeks 
ago, it would seem that the active speculation in 
stocks in the meantime has not made an important 
net change in the money position at this centre. The 
flotation of new securities has gone forward on about 
the same scale as of late. The $50,000,000 South- 
western Bell Telephone issue was disposed of 
quickly, the subscription books being closed by the 
bankers immediately after they were opened. The 
city of Buenos Aires was in the New York market for © 
$8,500,000 for improvements. There has been some- 
what more definite talk about American loans to 
various European countries. Yesterday it was ru- 
mored that negotiations were about completed for a 
loan of $100,000,000 to Japan. On the other hand, it 
has been claimed in some financial circles that the 
ease of money here has been due in part “to the con- 
tinued heavy transfer of funds from Europe to the 
United States.” Greater activity in the steel and 
motor industries is reported, but otherwise there has 


not been any change in the domestic situation to af- 
fect the money market. 
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Dealing with specific rates for money, loans on call 
this week covered a range of 4@5%, which compares 
with a flat rate of 4% last week. Monday the high 
was 5% with 4% the low and renewal figure. On 
Tuesday no loans were made above 414%, and this 
also proved the minimum for the day, while renewals 
were negotiated on the same basis. Call funds again 
renewed at 444% on Wednesday, which was the low, 
but there was an advance to 444% before the close. 
Increased firmness developed on Thursday and the 
range moved up to 444@5%, with 414% for renewals. 
On Friday the tension relaxed and a low figure of 
4% was touched, with 414% the high; the renewal 
basis was still 444%. These figures are for both 
mixed collateral and all-industrials alike. For fixed 
date maturities the situation remains quiet and quo- 
tations have been maintained all week at 414% for 
sixty days and 444@434% for all periods from ninety 
days to six months, unchanged. Very little demand 
has been noted and the market has been a dull, nar- 
row affair throughout. 

Mercantile paper rates continue at 434@5% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character the same as 
a week ago, with names less well known requiring 
5%. High grade names have been in good demand, 
particularly among country banks; but trading in the 
aggregate has been generally quiet. 

Banks’ and bankers’ acceptances have been fairly 
active with a slightly larger turnover. Signs of 
broadening interest have been noted on the part of 
New York as well as out-of-town institutions. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council is now 4%, 
against 334% last week. The Acceptance Council 
makes the discount rates on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 444% bid and 4% asked for bills running 30, 
60 and 90 days, 444% bid and 44%% asked for bills 
running 120 days, and 414% bid and 414% asked for 
bills running 150 and 180 days. Open market quota- 
tions are as follows: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
Prime eligible bilis................ 4% @4 4%@4 44%@4 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee We es es tind at abun dbidietete seneaendda 4% bid 
eee We ... .ctincabaccdedansasadnancketdébeasdooena 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 






































JAN. 31 1923. 
Paper Maturtng— 

After 90| After 6 
$ Days, but but 

Within 90 Days. Within 6|\Within 9 

FEDERAL RESERVE Months.| Months. 

BANE, : 

Com'rctal) Secur. by Agricul.*|Agricul. 
Agrtcul.| U. 8. |Bankers’| Trade a and 

&Livest'k| Govt. Accep- | Accep- |Livestock| Livestock 

Paper. | Obliga- | tances. | tances. | Paper. Paper. 
n.e.8. tions. 
RE aE a A 4% 4% miei 4% 4% 5 
New York_-_. 4% 4% 4% 4% 4% 4% 
phia — ri 4%. 4% 4% 4AM 4% 5 

Cleveland _-__- 44 4% 4% 4% 4% 4% 
Richmond | - . ~i305 4. 4% 4% 4 4% 4% 
Atlanta--._... 4% 4% 4% 4% 4% 4% 
Chicago 2 4% 4% 4% 4% 4% 4% 
St. Louis_..- 4% 4% 4% 4% 4% 4% 
Minneapolis._......-.-- 4% 4% 4% 4% 4hy 4% 
Kansas City......--.-.-- 4% 4% 4% 4% 4% 4% 
Db cnédendedattinn 4% 4% 4% 4\¢ 4% 4% 
San Francisco--.------- 4'6 4% 4% 4 4% 4% 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Sterling exchange responded to apparent improve- 
ment in foreign affairs by an advance to 4 355% for 


demand, which represents a net gain for the week 
of 1314 cents, and compares with the. low point of 
4 2034 touched a week ago. Indications that the 
British railway strike was practically settled did 
much to restore confidence and after an opening 
quotation of 4 22144, demand advanced steadily, at 
the rate of about 2 cents each day. London, of 
course, sent higher quotations, which had the cus- 
tomary effect of strengthening values locally. Other 
.influences making for betterment were the highly 
encouraging reports from Berlin on the progress 
making by the Dawes Committee on Reparations, 
and cable announcement of steps to be taken in the 
adjustment of differences between France and Eng- 
land over such matters as the Ruhr occupation, 
British recognition of Russia and other kindred Allied 
problems. 

Taken as a whole, trading was inactive. At times 
buying orders of moderate volume were placed for 
foreign account, while the sharp upswing in price 
levels brought both profit taking and covering of 
shorts. This class of business, however, is usually 
inclined to be spasmodic and there were long intervals 
when the market was dull and narrow. Most of the 
larger operators continue to hold aloof, pending 
actual settlement, not only of reparations but a 
clearing up of political uncertainties in Great Britain. 
So far as commercial transactions are concerned, 
January is as a rule an off month. For this reason 
and in the absence of either buying orders or offerings 
of commercial bills, the market is apt to be more than 
usually susceptible to political news and bankers con- 
sider the recurrence of sharp changes, either up or 
down, a distict possibility for the next few weeks. 
On the other hand, there are some who point to the 
heavy volume of imports of raw materials in recent 
months and claim that this should soon make for an 
increase in exports of manufactured goods and hence 
a wider demand for sterling with higher prices. 

Referring tothe day-to-day rates, sterling exchange 
on Saturday of last week was steady, but prac- 
tically unchanged, and demand bills ranged between 
4 2214@4 23 3-16, cable transfers between 4 2234@ 
4 23 7-16 and sixty days between 4 2014 @4 20 13-16; 
trading was of moderate proprotions. On Monday 
improved foreign news brought about-a more op- 
timistic tone and prices rallied more than 2 cents, 
to 4 24 9-16@4 26 for demand, 4 24 13-16@4 2614 
for cable transfers and 4 22 5-16@4 2334 for sixty 
days; short covering aided in the advance. Pros- 
pects of early settlement of the British rail strike 
resulted in further gains on Tuesday and demand 
sold up to 4 25144@4 26%, cable transfers to 4 2534 @ 
4 26% and sixty days to 4 2314@4 24%; increased 
activity developed. Wednesday the market, after 
opening weakness, turned firm and quotations ad- 
vanced to 4 2514@4 26% for demand, 4 2534@ 
4 271% for cable transfers and 4 2274@4 245 for 
sixty days; notwithstanding that there was very 
little increase in activity. Better buying, coupled 
with light offerings sent prices up on Thursday 
and the range for demand was 4 27@4 31, for cable 
transfers 4 2714@4 3114 and for sixty days 4 2434@ 
4 2834. On Friday reaction set in and light offerings 
induced another sharp advance and demand went to 
4 31@4 35, cable transfers at 4 3114@4 35) and 
sixty days at 4 29@4 3334. Closing quotations 
were 4 32 11-16 for sixty days, 4 34 15-16 for demand 
and 4 35 3-16 for cable transfers. Commercial sight 





bills finished at 4 34 13-16, sixty days at 4 32 5-16, 
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ninety days at 4311-16, documents for payment 
(sixty days) at 4 32 9-16 and seven-day grain bills at 
4 34 5-16. Cotton and grain for payment closed 
at 4 34 13-16. 

Only one gold arrival was reported, namely, 
£976,000 on the Majestic from England. 

Continental exchange shared, sentimentally, at 
least, in the upward movement and a generally firmer 
undertone was noted. Transactions in the aggre- 
gate, however, were of very moderate proportions, 
and about the only important gains made were in 
French and Belgian francs, which moved up from 
4.46 and 4.03 last week to 4.72 and 4.19, respectively, 
the present week. This was directly attributable to 
the improved labor and political outlook in England 
and the indications of a reapproachment between 
Premiers MacDonald and Poincare on reparations 
and other vital questions. Locally, dealers continue 
to observe an attitude of extreme caution in the mak- 
ing of fresh commitments, but in London fairly active 
buying sent prices up for a while. Some of this was 
said to be of speculative origin in anticipation of fa- 
vorable action on the part of the French Chamber of 
Deputies on the financial reform measures now pend- 


ing, and fears were expressed in certain usually well; 


informed quarters that the rise had been somewhat 
overdone. It is claimed that time will be required 
to bring about genuine improvement in France’s 
financial position and that under the circumstances 
anything like a permanent advance in quotations is 
unlikely for the present. Reichsmarks continue un- 
changed in the neighborhood of 0.000000000023, al- 
though at the close there was an advance of 1 point. 
As already explained, this level is purely nominal so 
far as this market is concerned. Lire were firmly 
held and ruled at close to 4 34, the figure that has 
prevailed more or less since November last, until 
yesterday, when a quotation of 438144 was 
transacted. Very little speculation is going 
on in this class of currency, since of late supporting 
orders have been put forth by the Government at 
the first indication of sustained selling pressure. 
Trading, therefore, except for strictly legitimate 
purposes, is light. Greek currency was steady up to 
yesterday, but then lost ground, but the minor 
Central European currencies displayed someirregu- 
larity with the trend generally down, although in 
the final dealings the losses: were regained. A good 
deal of satisfaction is expressed at the alleged “‘satis- 
factory start’? made by General Dawes’s committee in 
its investigation of German finances at Berlin. Nev- 
ertheless, dealers are likely to maintain their policy 
of indifference until a final settlement has been ar- 
rived at. Talk is heard of a probable revision of 
Finnish currency in the near future, but nothing defi- 
nite has developed in this direction as yet, and the 
Bank of Finland continues to maintain rigid super- 
vision over all exchange transactions in finmarks. 
The London check rate on Paris closed at 91.70, 
which compares with 93.50 a week ago. In New 
York sight bills on the French centre finished at 
4.71, against 4.46; cable transfers at 4.72, against 
4.47; commercial sight at 4.70, against 4.45, and 
commercial sixty days at 4.6434, against 4.3934 last 
week. Closing rates on Antwerp francs were 4.18 
for checks and 4.19 for cable transfers, in compari- 
son with 4.03 and 4.04 a week earlier. Reichmarks fin- 
ished at 0.000000000024, against 0.00000000002314. 
Austrian kronen continued fixed at 0.0014 1-16, the 





same as last week. Lire closed at 4.3814 for bankers” 
sight bills and 4.3914 for cable remittances, which 
compares with 4.33 and 4.34 the preceding week. 
Exchange on Czechoslovakia finished at 2.90%, 
against 2.8934; on Bucharest at 0.5114, against 
0.5014; on Poland at 0.000011, against 0.000012, 
and on Finland at 2.50%, against 2.501% last week. 
Greek exchange closed the week at 1.74 for checks 
and 1.74% for cable transfers. 
was 1.911% and 1.92. 


A week ago the close 


In the neutral exchanges, formerly so-called, trad- 
ing was upon a smaller scale, though rate variations 
were quite as striking as in the previous week. Dutch 
guilders improved, gaining some 60 points. Danish 
and Swedish currencies made smaller gains, but Nor- 
wegian exchange was still weak, and the same is true 
of Spanish pesetas, which dropped for a time to 12.67, 
but subsequently rallied. Swiss francs also lost 
ground fractionally, but rallied and closed strong. 

Bankers’ sight on Amsterdam finished at 37.64, 
against 37.0214; cable transfers at 37.68, against 
37.061%; commercial sight bills at 37.58, against 
36.9614, and commercial sixty days at 36.81, against 
36.6014 a week ago. Swiss francs closed at 17.44 
for bankers’ sight bills and 17.45 for cable transfers, 
as compared with 17.24% and 17.25% last week. 
Copenhagen checks finished at 16.34 and cable trans- 
fers at 16.38, against 16.19 and 16.23. Checks on 
Sweden closed at 26.30 and 26.34, against 25.86 and 
25.90, while checks on Norway finished at 13.54 and 
cable transfers at 13.58, against 13.74 and 13.78 a 
week earlier. Spanish pesetas closed at 12.82 for 
checks and 12.84 for cable remittances. This com- 

ares with 12.63 and 12.65 the previous week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 26 1924 TO FEB. 1 1924, INCLUSIVE. 



































Noon paps | Rate for Cable Transfers im New York. 
o ‘alue in Untied States Meney. 
Country and M | 
Unt. Jan. 26. | Jan. 28. | Jan. 29. | Jan. 30. | Jan. 31. | Feb. 1. 
EUROPE— $ SS ae $ ee 
Austria, krone....-.| 000014 | .000014 | .000014 | .000014 | .900014 | .000014 
Belgium, franc..---- 0406 | .0410 | 0409 | 0408 | 0411 | .0415 
Bulgaria, lev......-- | [007145 | .007072 | .007075 | .007111 | .007150 | .007130 
Czechoslovakia, krone ‘028855 | 028785 | .028788 | .028726 | .028759 | 1028854 
Denmark, —— -----| -1615 1602 | .1622 -1621 1619 1628 
= pound ster- 
ical ecard 4.2310 [4.2510 4.2633 4.2541 {4.2800 4.3178 
Finland. markka.... | "024923 | .024842 | .024883 | .024854 | .024888 | .024902 
France, . frane- ini | 0450 0460 .0460 0456 10464 0469 
Germany. chsmark) a a a a a 
, drachma....- | 019283 allies | 019410 | .019355 | .017610 | .017647 
Bolland, guilder_____ 3708 3718 3726 3720 3733 3756, 
ungary, krone. -... .0000 .0000 .0000 .0000 .0000 .000035 
{taly, lira......---.- (0434 0436 | 0436 0433 0434 0437 
Norway, krone. ....- .1360 1353 1367 1364 “1357 “1355 
Mark......- b 
Portungal, escudo..--| .0309 .0304 | 0307 302 0304 .0307 
Semesecet----| gros | ote | anon | um | ganze | ee 
Sweden, krona...-...| 2589 | 2619 | ‘2624 | "2619 | :2622 | [2633 
tzerland, franc...| .1725 | .1727 1727 1727 (1729 .1739 
Yugoslavia, dinar.---| (011442 | .011434 | .011460 | .011467 | .011471 | .011535 
A and } 
Chi 
Chetoo, tael....... 7175 | .7181 | .7175 7172 7216 | .7241 
| ool an 7165 | -Jo0p | ‘enon | 7000 | 70ss | “z0rs 
aitael_..__- } 7 i F : ‘7078 
Tientsein tael_...- 7244 7250 «| .7244 :7238 7288 | .7306 
Hongkong dollar-_-| .4998 5003 ‘4998 ‘4999 5001 | -5031 
Mexican dollar...-| .5002 5003 | .5008 5002 5016 5050 
—— 4 5019 | .5013 4997 5028 5053 
DE acoescecece! of ° e é ° o 
Yuan dollar_...._- | 4988 5038 | .4988 -5003 5028 5034 
india, rupee.....-.-. | 3033 3040 | .3045 3041 .3048 .3067 
Japan, yen......-..- 4481 ‘4483 4504 4518 4538 4571 
Singapore (8.8) dollar 5015 | .5023 | 5040 5020 | .5043 | .5013 
A pat 
Canada, dollar_....- | 971777 | .971979 | .971215 | .970137 | .970295 | .970730 
Cuba, peso.........- "999656 | 999688 | .999688 | .999563 | .999656 | .999719 
Mexico, peso_....--- “481875 | .481875 | .480781 | .481875 | .481875 | .480156 
Newfoundland. dollar 1969125 | .969219 | .968438 | .967875 | .967813 | .968125 
A ames 
Argentina, peso (gold), .7403 7449 | .7459 .7438 7439 7472 
Brazil, milreis.._.___ 11104 =| .1107 | (1101 .1090 1117 1139 
Chile, peso (paper)---| 1014 | .1017 1018 | .1024 .1026 1038 
Uruguay, peso- ------| 7856 «6| .7944 =|: .7966 ‘7924 ‘7859 7895 











a German marks have been quoted as follows: Jan. 26, .000000000000228; Jan. 28, 
.000000000000229; Jan. 29, .000000000000231; Jan. 30, .000000000000229; Jan. 31. 
-000000000000228; Feb. 1, .000000000000229. 


b Polish marks have been quoted as follows: 
-000000101; Jan. 29, .000000107; 
-000000107. 


As to South henttiain quotations, these were 


firmly held on a small volume of transactions. Ar- 
gentine checks finished the week at 33 and cable 


Jan. 26 


26, .000000108; Jan. 28 
Jan. 30, .000000107; Jan. 31, 


000000103; Feb. 1. 
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transfers at 3344, comparing with 3254 and 32%4. 
Brazilian milreis closed at 11.60 for checks and 11.65 
for cable transfers, as against 11 and 11% a week ago. 
Chilean exchange finished at 1054, against 103%, with 
Peru at 4 00, the same as last week. 

Far Eastern exchange remains about stable, with 
the close for Hong Kong at 5014@50, against 50% 
@5034; Shanghai, 71@7114, against 70144@70%; 
Yokohama, 45@45.60, against 4434@45; Manila, 
50@50144 (unchanged); Singapore, 50144@50%, 
against 50@50144; Bombay, 30.60@30.75, against 


30.40@30%, and Calcutta, 30.60@30.75, against 
31@31\4. 

The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,533,406 net in cash as a result of the cur- 
rency ended Jan. 31. 


movements for the week 

Their receipts from the interior have aggregated 
$5,735,906, while the shipments have reached $1,202,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gain or Loss 
Week ended Jan. 31. Banks. Banks. to Banks. 
Banks’ interior movement_________- | $3,735,906! $1,202,500 Gain $2,533,406 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE, 





Saturday, 


Monday, 
Jan. 26. 


Jan. 28. 


Tuesday, 


Wednesd'y, 
Jan. 29. 


Thursday, 
Jan. 30. 


Friday, 
Jan. 31. 


Aggregate 
Feb. 1. 


Sor Week. 




















. $ a | < $ + 
66,000,000 76 y Re ae pit @ ,000 ,000! 63 ,000 ,000/69 ,000 ,000: Cr. 399.000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Jan. 31 1924. 
Stlver. | 


Feb. 1 1923. 
Gold. | Silver. 


Banks of 





Gold. Total. | Total. 





£ 
128,078,997 
11,880,000 158,942,182 
b3.475,400 31,866,550 
2:369,000' 13,313,000 
26 , 102,000 127,208,000 
3,415,000) 38,966 ,000 
689,000, 49,169,000 
10,819,000, 3,097,000) 13,916,000 
3,474,000, 24,957,000 


£ 
128,078,997 
147 ,062 ,182 


England -- 


2 | £ 
127,491,860, _....--- 127,491,860 
France.a — 


146,842,410 11,600,000 158,442,410 
50,110,530, 7,271,200 57,381,730 

944,000) 2,369,000) 13,313,000 
101,004,000; 25,989,000 126 ,993 ,000 
35,330,000; 3,031,000) 38,361,000 
48,482,000 678,000) 49,160,000 
10,757,000; 2,278,000) 13,035,000 
21,533,000; 4,125,000) 25,658,000 
15,220,000 15,220,000 
12,681 ,000 


oh cinema ' Sb eee 


54,854 400621 ,689,729|588,510,800| 57,589 :200/646,100,000 
54,565,400 621,399 ,3041588,411,865 57,321 ,150645,733,015 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along as the figure com; uted March 7, 1923. 


- 
So 





Norway _- 


Total week 
Prev. week 





566 ,835 329 
566 ,833 904 




















Complacency of Public Opinion—Tax Reduction 
the Demand of the Hour. 

A representative republican Government resting 
on the power of “public opinion” must listen to that 
opinion as to a perpetual command. It must be re- 
garded as stronger than parties by those entrusted 
with the administration of public affairs. Cam- 
paigns and elections do not disclose all the issues 
and tendencies of the times. An old saying, “plat- 
forms are made to get in on,” only states a defect in 





our two-party political system. Elections are too 
much under the guidance of party leaders and must, 
at most, only disclose public opinion with reference 
to limited, defined issues. When, for instance, a 
tremendous popular majority is recorded in favor of 
a party and a candidate it is interpretéd as a “clean 
Sweep,” meaning censure of one administration. But 
not all the work of the new administration can be 
outlined thus, though its announced party principles 
are overwhelmingly endorsed. It becomes neces- 
sary, therefore, that “public opinion,” to become 
effective, must speak with a loud voice as “new 
occasion” arises, directing public servants in the 
conduct of affairs. 

We are a complacent people. So proud are we of 
our country and Government, that, when an election, 
with its mandate, has passed, we leave all the rest 
to our servants in office. Not all of us feel it a duty 
to take part in an election, although we hold suf- 
frage to be our master-key to perpetuity—of late 
years, we might add, to prosperity. Aroused by 
party fealty to a brief interest in affairs we become 
for the time such politicians ourselves that we select 


| politicians for office, and allow them to “play poli- 


tics” after they are inducted into their duties. States- 
manship, instead of politics, we might demand, but 
do not, apparently, because we have been educated in 
the political school and do not always know states- 
manship when it happens to appear before us. And 
in recent years we have grown greedy for what we 
term the “delivery of the goods.” Listening to poli- 
ticians in the campaigns, following the lead of par- 
ties in the brief interval of “election times,” lured 
latterly by the high and huge promises of material 
benefits to accrue, we look placidly upon that arena 
of political dispute, the United States Senate, and 
hang breathless upon the “bills” for glory and for 
gain, that, in the tempest of oratory and the secret 
ways of committees, are thrust upon our attention. 

We know we can put any party out of power when 
we will—and occasionally we rise in our majesty and 
might and do so. But when this party, through its 
organization, seeks by every political maneuver to 
return to power we are somewhat indifferent to its 
acts, forgetting that it is nullifying the mandate of 
“public opinion” even before the newly entrusted 
“administration” has had a chance to carry out the 
wishes of the people. This is the condition we wit- 
ness to-day with the Democrats and Progressives 
uniting to propose a “better” plan than the Mellon 
Tax Plan, and expressly and deliberately to defeat 
it. We know we want our taxes reduced, all of us 
(we have not heard of a citizen who wants his tax 
increased), we know that this is the legitimate and 
bounden work of the party in power, put there by an 
enormous majority, but we look with indifference, 
perhaps scorn, upon an effort to make political cap- 
ital out of so vital a question. That is to say—we 
do not make “public opinion” effective to immedi- 
ately carry out our desires. We hold no mass meet- 
ings to express this “opinion.” We will, no doubt, 
listen to soaring speeches in the campaign, but to 
gather in public places to send “instructions” to our 
servants in Congress—that is too much. We are so 
near the coming campaign that we are more politi- 
cians than patriots and hence we wait the outcome 
of political strategy in legislative halls, secretly hop- 
ing some turn will give us an advantage in strength- 
ening our party lines—for there are offices at home 
we fain would fill. 
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Not all of us, however. This is where the party 
managers often make woeful mistakes. If any one 
entrusted with leadership in politics imagines that 
certain of the millions of the seven million majority 
will turn their back at this first opportunity on their 
judgment of four years ago and reward obstruction- 
ist tactics to a tax plan that is fair to all, that was 
the first plan proposed, that meets with instant pop- 
ular approval, that is but in line with the mandate 
of the people to reduce expenses of government and 
liberate business into its pre-war stride—that leader 
is about the most mistaken prognosticator that has 
appeared for some time! A little adventure in psy- 
chology will prove this—or, if you prefer, a short 
essay into common sense. It would be infinitely bet- 
ter for the Democrats to hurry through the passage 
of this tax reduction bill and let it be forgotten in the 
election. And if the situation were reversed as to 
the position of the two parties before the people the 
same thing would be true. We may add that the 
people are heartily tired of a Congress that plays 
politics and does little else. Having fought and won 
a great war “to end war” and “to make the world 
safe for democracy,” the people are tired of burning 
issues that only burn the hands that hold them. 
Public opinion may be in a state of “innocuous desue- 
tude,” but when it wakes up it will hurl into obliv- 
ion those obstructionists whose chief purpose is to 
create division, and defeat one of the simplest pro- 
posals ever put before a Congress—a reduction of 
tawes all along the line! 

Meantime, it is up to ‘the people” to make the 
voice of “public opinion” instantly effective. The 


“press” is constantly saying, we observe, that “the 
Press has done its duty.” It publishes, analyzes, ap- 


proves. “Investigations” as to some sinister con- 
spiracy to induce taxpayers to write letters will fall, 
weak and limp, by the wayside. Bunk about “Wall 
Street” has lost its power to stir the voters into an 
assault upon business and capital. Men are tired— 
tired of continual interference in private affairs, 
tired of wild theories of reform and Utopian magic 
‘warranted to bring prosperity without work, tired of 
‘the politics that stirs like a snake at the spring-time 
of an election to strike at the party in power. Con- 
structive not obstructive or destructive plans are 
wanted. But why does not the “public opinion” we 
so much revere, the really potent agency we invoke 
in the end, why does not this manifest public opin- 
ion speak out, in mass meetings if need be, so that 
this paramount issue at least may be quickly dis- 


posed of and the way opened for enterprise and 
effort? 








The Supreme Court Decision Upon National 
Bank Branches. 

On a subsequent page (page 506) we print the 
‘full text of the majority opinion in this week’s deci- 
sion of the United States Supreme Court upon the 
power of a State to prohibit national banks from 
establishing’ branches within its limits, and also 
print the dissentient opinion in the case. The de- 
cision definitely settles the question of the right of 
‘national banks to establish branches by denying 
that the National Bank Acts confer any such right, 
and it upholds the authority of a State to enforce its 
own laws against branch banks in the absence of 
such right. The highest court in Missouri having 
stopped the First National Bank of St. Louis from 


establishing branches there, the case went along to' 





the final tribunal, 18 other States subsequently join- 
ing Missouri; the chief counsel for that State made 
his argument in May last, but a reargument was 
called for, and an argument on behalf of the United 
States was also offered, the national Government 
taking the position that it was for the Federal au- 
thorities to proceed against an offending national 
bank and not for the State Government—a position 
which the United States Supreme Court in this in- 
stance refuses to uphold. The prevailing opinion, 
by Justice Sutherland, neted two questions: first, 
whether the proceedings against a national bank 
were in correct form, and, mainly, whether a State 
statute forbidding branch banks is valid as against 
national banks. 

National banks, said Justice Sutherland, “are 
brought into existence under Federal legislation, are 
instrumentalities of the Federal Government, and 
are necessarily subject to the paramount authority 
of the United States; nevertheless, national banks 
are subject to the laws of a State in respect of their 
affairs unless such laws interfere with the purposes 
of their creation, tend to impair or destroy their effi- 
ciency as Federal agencies, or conflict with the para- 
mount law of the United States.” Upon the question 
whether the Missouri inhibiting statute conflicts 
with the law of the United States, Justice Suther- 
land holds that it does not. “The extent of the pow- 
ers of local banks is to be measured by the terms of 
the Federal statutes relating to such associations 
and they can rightfully exercise only such as are 
expressly granted or such incidental powers as are 
necessary to carry on the business for which they are 
established.” But, under Section 5158 of the Revised 
Statutes, he added, a State bank “having branches, 
the capital being joint, and assigned to and used by 
the mother bank and branches in definite propor- 
tions,” can become a national and retain its 
branches; yet absence of such provisions in the stat- 
ute tends towards the conclusion that the general 
rule does not contemplate branch banks, and he 
thinks this was the interpretation in Congress, since 
in at least two instances there was special legisla- 
tion to permit branch banks during a term limited to 
two years. 

Upon the claim that “incidental power to carry on 
a banking business” is to be inferred, Justice Suther- 
land holds that “an incidental power can avail 
neither to create powers which, expressly or by rea- 
sonable implication, are withheld, or to enlarge pow- 
ers given, but only to carry into effect those which 
are granted”; he does not deem the mere multiplica- 
tion of places for doing business a necessary incident 
of banking, nor that a State statute which forbids 
branches necessarily frustrates the purpose of a 
bank’s existence or impairs its value as a Federal 
agency, and he sees in the fact that national institu- 
tions have gone along more than 50 years without 
branches, although under the theory that they might 
have them, reasonable evidence that their value has 
not been impaired by the omission to branch out. He 
concedes the correctness of the contention that the 
United States alone may inquire whether a national 
bank is going outside of its charter powers, but 
deems the attempt to apply this contention to be in 
misunderstanding of what Missouri is attempting. 
On this he says: 

“The State is neither seeking to enforce a law of 


the United States nor endeavoring to call the bank 
to account for an act in excess of its charter powers ; 
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what the State is woking to de is to vinidieats and | 
enforce its own law, and the ultimate inquiry which 

it propounds is whether the bank is violating that 

law. not whether it is complying with the charter or 

law of its creation. The application of the State 
statute in the present case and the power of the State 
to enforce it being established, the nature of the 
remedy to be employed is a question for State deter- 
mination; and the judgment of the State court that 
the one here employed was appropriate is conclusive, 
unless it involves a denial of due process of law, 
which it does not.” 


A dissenting opinion by Justice Van Devanter, in 
which Justice Pierce Butler and Chief Justice Taft 





concurred, held that the State law is not applicable 
to such questions, the State’s control being “confined 
to the daily business of the banks,” also that the pro- 
cedure should have been taken by the United States 
rather than by Missouri alone. 

That the Federal authority is “paramount” is not 
vpen to denial, though now and then temporarily 
forgotten; the sixth Article of the Constitution, re- 
ferring to the Constitution and “to the laws of the 
United States which shall be made in pursuance 
thereof,” and to all treaties made or which shall be 
made under the authority of the United States, de- 
clares them “the supreme law of the land,” and adds 
that “the judges in every State shall be bound 
thereby, any Thing in the Constitution or Laws of 
any State to the Contrary notwithstanding.” It is 
well to refer to this ancient document sometimes, 
even citing its spelling and capitalizing, quaint 
though they now appear; and some of our rabid 
politicians who are worrying about the usurpations 
of power by the Supreme Court might note that the 
laws thus declared to be “supreme” are those made 
“in pursuance” of the Constitution. Must not some- 
bedy be empowered to decide whether they are made 
in pursuance of or in pursuance away from the 
eriginal charter? 

Incidentally, it is noteworthy that this decision 
indirectly involves the never-settled problem of State 
severeignty and by implication affirms or faces to- 
wards affirming that sovereignty. A State, says 
Justice Sutherland, is here “seeking to vindicate and 
enforce its own law, and the inquiry is whether that 
law is violated” ; he ‘deems both the fact and the rem- 
edy “a question for State determination,” and does 
not perceive any conflict which would invoke the 
“paramount” central authority. But the deduction 
comes at once that if a State, by virtue of its own 
sovereignty, may bar national banks from opening 
real branches, while the Central Government cannot 
retort by a like inhibition upon State banks, the lat- 
ter class of institutions have a point of at least ap- 
parent advantage. Sixty years ago, the intention 
(somewhat carried out) was to give banks an induce- 
ment to change to the new system; now is there not 
some visible tendency to shift back from it? 

Yet how far existing branch banks are to be influ- 
enced is yet to be seen. It is, at most, a question of 
State law, and in a State which does not choose to 
forbid them no case can be raised. Many national 
bank branches have come into existence under au- 
thority of laws permitting State institutions having 
branches to become national and permitting absorp- 
tions by nationals. These have quite generally been 


cases of branches within the limits of a single city; 
and to branches of that kind there is obviously no 
such ground of objection as there is against State- 
wide or nation-wide branches. 


At the other extreme, 





however, we have the California case of branch banks 
covering the confines of a whole State. It is against 
the extension of this process as opposed to the spirit 
and letter of the national bank law and in conflict 
with the theory of our Government, because foster- 
ing monopoly in banking, that ‘the efforts of the 
Comptroller of the Currency and the Federal Re- 
serve Board have been directed. We commented fri 
our issue of Oct. 27 in praise of the inspiriting de- 
fense of the country’s system of independent banking 
units made by Comptroller Henry M. Dawes and 
this week’s decision of the United States Supreme 
Court will find a satisfying response in wide popular 
sentiment. 

In this city banking has for some years been under- 
going a consolidating process, and it is a question 
whether “teller’s offices,” as they are called, which 
serve to shorten the travel required of those who 
wish to use those services but do not involve any 
points in banking policy, are to be deemed branches. 
Official opinion is that they are not to be so re- 
garded. The Comptroller’s office has issued a state- 
ment saying that the question of power to open “tell- 
ers’ windows” was neither passed upon nor involved 
in the case before the Supreme Court, and the only 
situation considered was the doing of a general 
banking business per branches. ‘The Comptroller 
therefore will not order any change in the regula- 
tions with respect to such tellers’ windows. It seems 
likely, however, that the question also will in the 
end have to be tested out in the courts. 








Scrambling the Railroads—Herbert Hoover's 
Views Regarding Consolidations. 

Once upon a time, in the United States Senate, it 
was said of the Standard Oil Company—“it is the 
most scientifically constructed and efficiently ad- 
ministered corporation in the world.” Buta hue and 
cry went through the country that it was a “trust” 
—and Congress passed a law requiring it to dissolve 
into original units. It was “unscrambled.” The 
people at large in their relations to the producing 
and purveying of oil could not discover any differ- 
ence after the Act of Congress was complied with, 
that is to say material difference. And it is impor- 
tant to note that this huge consolidated corporation 
which so won admiration in its construction and 
operation arose under private ownership and with- 
out Governmental direction. After years of experi- 
mentation with the building and control of rail- 
roads, always in fear of trusts and monopolies and 
always with doubtful benefits to the roads, 
the “Government” has concluded it is a failure in 
both directing and controlling the roads, in so far 
as “parallel lines” and “competing routes” are con- 
cerned, and that, trusts or no. trusts, good or bad, 
the roads ought to be consolidated into certain de- 
fined large systems. The Inter-State Commerce 
Commission is in the preliminaries of endeavoring 
to pave the way for the task. 3 

Mr. Herbert Hoover, Secretary of Commerce, in a 
recent address before a transportation conference 
called by the United States Chamber of Commerce, 
has condensed his views upon the railroad problem 
into ten points, the fourth of which reads: “The 
earliest practical consolidation of the railways into 
large systems under mild competition in order to se- 
cure greater economy in operation, assurance of de- 





velopment and lower rates and greater stability in 
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earnings.” This statement probably covers the ob- | 
jects sought to be obtained, and adroitly introduces 
the saving clause “under mild competition,” which, 
with the proviso of “practical,” demands that we 
“stop, look and listen” before the task is begun. “Re- 
gional” systems came into vogue, we may well be- 
lieve, with the establishment of the Federal Reserve 
Banking System. But to imagine that the railways 
can be consolidated with the same ease is jumping 
at conclusions. Independent unit banking corpora- 
tions serving independent communities forcibly 
linked together by a common deposit of reserves for 
a common object of emergency currency issue is by 
no means a parallel to the railroad problem as now 
proposed. The banks are left free to run their own 
businesses in their own way. A slight restriction, 
perhaps, is placed upon “rates.” But the respective 
communities are served the same as they were before 
the advent of the law. 

This reveals to us one of the stumbling blocks of 
regional consolidation of railroads. Under a nat- 
ural growth great terminals have grown up that are 
likely to be materially affected in growth of business 
and population by any plan that may be hit upon. 
Have not these commercial centres certain vested 
rights that Congress, or its agency under law, is 
bound to respect? Mr. Hoover rightly pleads for the 
“long view” in railroad legislation. He believes “the 
solution of the problems in such policies is only in 
part a matter of legislation and Governmental rela- 
tions.” “They are in large part,” he says, “to be 
solved by initiative and voluntary co-operation in 
the business community.” And to the layman this 
must easily be apparent. If regional blocks are laid 
down there must be relations between them. State 
lines setting up certain State controls have proved 
troublesome to Federal supervision. Will regions be 
established defined by State lines or independent 
thereof? But setting this aside, it must at once ap- 
pear that consolidations based upon the productive 
capacity of territories will have difficulty in doing 
justice to vested rights of concentred communities 
where present extensive terminals exist—and the 
reverse of this proposition will be equally true. 
Whatever is done or may be done by law will result 
in a violent wrenching of established relations with 
communities. Whatever is done or may be done by 
the arbitrary edict of law will be at the expense of 
long matured policies established by the leading 
roads themselves. 

Referring to oil again, by way of illustration, the 
Standard Oil Company did not become the dominat- 
ing factor in the industry in the world that, in its 
demobilized state, it has become in the United States. 
There was greater daring in exploration and genius 
in organization through consolidation, and to-day 
the Royal Dutch-Shell interests, outside the United 
States, almost hold the world in their grasp. Mar- 
cosson tells the story and interviews Deterding, the 
dominating figure, who operates under two flags. 
The latter says: “The oil industry must have the 
advantage of individual initiative and must there- 
fore be untrammeled by excessive supervision or 
legislation.” Ocean transportation being an integ- 
ral part of oil control, the lanes of the seas are open 
to the plans of the master minds who discover, de- 
velop, transport and sell. Yet Deterding finds even 
the Dutch becoming too “restrictive’—the Dutch 
and English being compelled to seek distant terri- 


ments, whether in internal trade or external, are 
incapable of that initiative which consolidates, en- 
larges and harmonizes the conflicting interests im 
production and transportation. And this applies to 
railroad as well as steamship lines. Mr. Hoover 
speaks of preserving a “mild competition.” What 
Government can determine the point at which com- 
petition must cease and consolidation begin—in the 
interests of profits and service? How much less 
determine in advance? 

We would stress, however, the need of a more gen- 
eral consideration by the public of the vested inter- 
ests of communities and terminal cities. They have 
grown under the assumption that the roads would 
remain as placed. Forced consolidation into arbi- 
trary regional systems may divert traffic to the 
detriment of large populations. Not that future 
river development and the linking of water and rail 
transportation will not do this. But that in such 
case the process will be one of slow evolution and not 
of abrupt and drastic change. What Commission 
can guide these changes compared to the guiding 
minds of large investments depending not only upon 
service but upon the good-will of communities? We 
may quote here, again, from the Marcosson inter- 
view with Deterding: ‘My whole idea has been to 
create good-will. To crush a rival is to make an 
enemy. To buy out a competitor at a cheap price is 
like hiring a good man at a small wage. In the end 
it is bad business because it creates discontent. If 
consolidation is necessary, make it worth’ while for 
the concern you need, for then it becomes a real 
partner.” 

We are entering upon a dangerous work in at- 
tempting to consolidate the railroads into systems. 
Better far, at this juncture, in our opinion, to let 
them alone. They are now striving vigorously for 
development—and that will disclose the key to 
proper consolidations. The tides of traffic shift with 
the migrations of men. Change is not disastrous 
when insensibly felt—when in the direction of nat- 
ural growth. Scrambling the railroads by Govern- 
mental interference will not only affect the roads 
themselves, but the business interests of millions of 
farmers, merchants, manufacturers, already striving 
hard for liberty and largess. 








Licensing Stock Brokers Again Proposed. 

About two weeks ago came a renewal of reports 
from Albany that an attempt will be made in the 
present session to pass new bills wherewith to fight 
bucket shops and sham securities, and Attorney-Gen- 
eral Sherman’s announcement that he favors licens- 
ing all stock brokers confirms belief that some such 
scheme will get through. A bill sponsored by Dis- 
trict Attorney Banton, providing for such licensing 
and for State supervision, failed last winter, and he 
contends that existing law on the subject has been 
fully tested and has been found wanting. So we have 
in the legislative mill the Cuvilier bill, establishing 
a State Securities Commission and the licensing 
plan. 

It is not from any lack of appreciation of the se- 
riousness of the evil that the “Chronicle” is still op- 
posed to anything of this kind. The losses caused 
by bogus dealers, and the lasting mischief (incapa- 
ble of being expressed in figures, yet not less serious 
than present money losses) by undermining the con- 





tories for exploitation. The lesson is that Govern- 





fidence which is essential to human society and dis- 
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couraging the beginnings of the thrift habit so long 
needed in this country, have not been and hardly can 
be overstated. It is asserted that some of the “broker- 
age” concerns that failed in this city in the last 
two years had liabilities of 116 millions and that 
creditors obtained less than 10%. Possibly this is 
overestimated, but in any event it is thoroughly bad. 

Yet the original objections to licensing remain un- 
affected. Waiving the injustice of interfering with 
the private records of all because of the crookedness 
of a few, the dishonest dealer would be the first to 
seek a license, and since no State officer can be as ex- 
perienced and expert upon the quality of a proposed 
new issue as the men are whose business is along 
that line, nor can he be competent to read men’s 
minds in advance oi their conduct, he would inevit- 
ably make mistakes. The license, once issued, would 
be proclaimed and accepted as a quasi-guaranty by 
the State, Which it would not be in form and not be- 
come in effect. There is a time, in the lives of some 
men, when natural honesty yields under temptation 
of opportunity ; in some instance, that time might be 
reached after the licensed operations began; in some 
others, it might have been passed (but not yet dis- 
covered) before the licensing. 

The State supervises—and necessarily and prop- 
erly-—the vast business of insurance. On the whole, 
this work has been successful, although a dismal 
number of disastrous failures have occurred under 


it in the course of the past 60 years. But there is no 


analogy between insurance and investment business, 
and two or three immovable differences may be 
An insurance company, in any field, 
can be organized under general laws, which begin by 
requiring public incorporation and possession and 


pointed out. 


depositing of a minimum of actual substance as a 
guaranty; the new concern must begin by having 
something definite, or it cannot begin at all. A more 
important difference is that insurance business can- 
not be worked under cover. Circulars by mail; imi- 
tation “personal” letters sent to the “lists” of names 
so readily obtainable; use of the telephone for direct 
appeal—no such method is workable for insurance, 
because of the nature of the subject. There is no limit 
(short of the sky) to the wild tales of profits waiting 
to be grasped which the fake investment dealer can 
send out, and the bigger the falsehood the more greed- 
ily it seems to be swallowed ; but insurance cannot be 
twisted into any such semblance of sudden wealth; 
it also involves the factor of time and working in the 
open, and even if a game were undertaken in this 
field honest members of the insurance business 
would soon get wind of it and would act as voluntary 
detectives. An analogy to this check is furnished in 
the field of importing. There may be little diffi- 
culty in getting articles of high value in proportion 
to bulk past the customs, by collusion with persons 
on the other side of the ocean; but when the smug- 
gler begins to undercut the sales market he sets hon- 
est dealers on his trail, in their own defense. 

The fake security dealer who had not begun crook- 
edness or had not been found out would get his 
license, as a matter of course. The trouble now is 
that when he is driven to earth—and the postal au- 
thorities are keenly alive to his existence—he has 
run his course and wrought his evil. But Mr. Ban- 
ton can find a suggestion in the practice of surety 
and fidelity insurance. Time was when all such 
bonds were given by relatives, and with disastrous 
results in some instances; now, it is all a matter of 





business, and whoever has a clean record can get an 
insurance policy, as a thing of course. But he must 
guard himself. If he goes wrong, the insurance com- 
pany settles the loss, and then—goes after the offen- 
der. If he is on the earth, it will get him and deal 
with him to the extremity of rigor—not in a spirit of 
vengeance, but in course of protecting itself. 

Cannot Mr. Banton see that a more merciless 
prosecution of offenders is the indicated remedy? 
As for evidence discoverable in books and paper, the 
readiest and worst of fake brokers might get on 
without any, since quickness is his best card. Yet 
the “Chronicle” ventures to renew the suggestion 
that voluntary action, either partly organized or not 
at all such, by banks, large employers and all consid- 
erable merchants for warning the public against 
fake schemes which offer enormous profit as their 
lure and, especially, harp upon the advantage of in- 
stant action before the price rises, could hardly fail 
to save many victims. 








Local Versus Branch Banks—The American 

and English Systems. 

The branch bank so familiar in Europe was until 
recently unknown here. The National Banking Act 
did not contemplate it, as is emphasized by the de- 
cision of the United States Supreme Court on Mon- 
day, Jan. 28. Under the later permission for exten- 
sion abroad the privilege, so far as a few large banks 
have ventured to avail themselves of it, has not 
proved satisfactory, as they were warned at 
the outset would probably be the case by foreign 
bankers. 

Meanwhile on the Pacific Coast various scattered 
private and local banks have been gathered into sin- 
gle ownership, and on our entire northern border 
Canada, free to use both systems, has so largely 
adopted the English system that branches of her 
great Eastern banks, the Bank of Montreal, the 
Canadian Bank of Commerce, the Royal Bank, the 
Union Bank, one after another, are found in “every 
one of the would-be towns that dot the Prairie.” In 
countries where the banks are individually greater 
than the single industries, and the custom is, as in 
England, for the corporations to use only one bank, 
the advantages of the system are obvious. The Mid- 
land Bank has over 2,000 branches. Where, as with 
us, the industries are in many instances greater than 
the banks, and use a half dozen banks, the situation 
is different. 

The value of the single great bank with its capital 
at control, in developing world-wide trade, is incom- 
parable. It has sustained, where it has not opened, 
foreign commerce, it has made possible the expansion 
of the merchant marine, and laid the foundations of 
the recognized integrity and established credit which 
long since made London the financial centre and 
England the business emporium of the world. The 
system is old and well established ; its history is well 
worth study; and it would be idle now to seek its 
limitations, or attempt to change it. It may be 
worth while just to set ours over against it, and see 
what may be said of ours as of to-day. 

With us the single original private banking house 
is going through various changes. It is linked up 
with the Federal Reserve System, the Clearing 
House, the trust company and the legislation of 48 
different States; and with its inevitable evolution 
shows at any given time excellences and defects. 
The defects are what attract foreign attention. 
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The London “Economist” was recently “struck 
with the extent to which all kinds of American bank- 
ing institutions are tied and bound by official regu- 
lations, as compared with the complete freedom with 
which English bankers are left to conduct their busi- 
ness in the light of their own prudence and knowl- 
edge”; and commenced, “With control so strict, eva- 
sion is inevitably ingenious and vigorous. 

What a demoralizing waste of energy is involved by 
endeavors to control a business that can only be 
healthy if left free.” 

We can give these restrictions all the weight pos- 
sible. They are often hampering and sometimes un- 
reasonable, changing as they do with change of out- 
side conditions, political as well as local and eco- 
nomic. Witness Farm Loan and Agricultural Credit 
banking as in progress in Congress, and general 
banking as it exists in North Dakota. There yet re- 
mains immeasurably much to be said for our local 
system of banks. 

First. They lie close to the people. An agent of a 
great metropolitan bank on the lookout for business 
might discover the new community and hasten to 
bring to it banking facilities by establishing a 
branch. He might induce his employers to open 
credits and send sufficient funds. I*rom first to last 
it would be an outside concern with limited acquaint- 
ance and detached interests; there would always be 
occasion for wonder by what rule or under what 
influence credit was given to one citizen and not to 
another. Hidden motives and personal considera- 
tions would always be suspected ; with possible with- 
drawal of funds because of distant needs. If it were 
their own bank and its officers were their fellow- 
citizens and friends, its ways would be wholly under- 
stood and if not accepted, could be modified. The 
good-will of the community would be its substantial 
asset. 

Second. The local bank develops the local com- 
munity. The president of a certain country bank on 
his way home, meeting a young mechanic who owned 
a workshop in the town, stopped him and said: 
“John, I have watched you for some time. You are 
a hard worker and I want to say that, if I can help 
you, you must let me know.” He was not aware that 
the man whom he addressed had just been refuse 
an extension of the $500 mortgage on his little shop, 
and faced ruin. The bank took up the loan and saved 
him, his little family and his business for the town, 
and changed for life the young man’s whole mental 
and moral attitude. 

The local bank generally sets the pattern of the 
business buildings of the town and helps their erec- 
tion. The people bring their confidences to the 
president and cashier, whom they know and respect. 
They have common interests and mutual understand- 
ing. In all town affairs they take part. They hold 
the savings, and advise in most investments. Local 
business, especially that of the smaller stores and 
industries, grows with the growth of the bank. There 
is a natural pride in its prosperity. The manager of 
a branch bank in an American town could hardly 
inspire more confidence to-day than the traveling 
bond salesman who drops in from time to time with 
“bargains,” or the plausible circulars that fill the 
mails. 

Third. The local banker gets training in a unique 
school. He learns to know men. Each community 
is a microcosm, it contains all types of people, and 


it the understanding and sympathy which mean spe- 
cial power and special lines of helpful service. It is 
of a kind with the proverbial training of the country 
store. Patience, knowledge of folks and their wants, 
self-confidence, thrift, industry, all are there. Con- 
tinually our banks go to the country for men to fill 
important positions where something more than 
knowledge of routine is needed. When initiative, 
vigor, acceptance of responsibility and vision are 
wanted, men who have been their own masters and 
are accustomed to stand alone and make their own 
decisions have a quality which men who have always 
been subordinates or clerks have not. Both classes 
are needed ; and these latter have their useful place; 
but when a new opening, whatever its promise, would 
require changing settled ways, laying aside routine, 
accepting new responsibilities and assuming new 
and untried duties, the force of habit, and usually the 
claims of a family, prove decisive, even when oth- 
erwise there might be courage for the experiment. 
Prudence and good sense are on the side of timidity. 

Some qualities seem to be innate; they cannot be 
taken on later in life. If the needed trait is there it 
is sure to find, or make, its opportunity early. Boards 
of directors and great corporations are wise to seek 
it wherever it is to be found. The branch bank is a 
natural development in the settled populous com- 
munity, and the local bank has equally the special! 
field in the smaller places and the newer lands. The 
position it wins then is apt to secure its paramount 
usefulness. 

Meanwhile the opening of the world for a larger 
and freer intercommunication makes the demand for 
business men of broader interests and larger knowl- 
edge and a more thorough training than has been 
required in the past. This is now within the reach 
of young men in the Departments of Business Edu- 
cation opened by the universities to supplement their 
academic courses. It is a recognition of what the 
leading commercial nations of Europe have done in 
the same way, and of the value of their long estab- 
lished custom of sending their sons abroad for obser- 
vation and practice, especially to learn the ways 
and acquire the language of the countries with which 
their chief business is to be. 

The entire adequacy of native American intelli- 
gence, shrewd and successful as it has often proved, 
is sure to be found insufficient for the requirements 
to-day. The handicap is too serious where keen com- 
petition is to be met. In virgin fields the race nay 
be to the swift, but to-day it is to the fit, that is, to 
the best prepared; for universally there are many 
competitors and the prize is pretty sure to go to the 
best man and the best adapted and equipped organi- 
zation. 








Cost of Building and Cost of Living 
According to United States 
Department of Labor. 

The January Monthly Labor Review contains an 
interesting comparison of the trend of wholesale 
prices of building materials, of building wages, and 
of cost of living, year by year, 1915 down to 1923. 
The comparison is made by index numbers ( percent- 
ages) in which 1913 is taken for the base, 100. 


In the winter of 1914-15 following the outbreak of the 
World War, the wholesale price -f building material as a 


composite group in the United States, dropped to an index of 
88, as compared with 100, the average for 1913. 
age index for 1915 was 94: 


The aver- 


the index advanced to 120 in 
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the big boom started and continued until the peak of build- 
ing material was reached in April 1920, when the index for 
the group as a whole was 300, meaning that wholesale prices 
of building material as a composite group was three times 
the 1913 average price. Lumber alone went even higher, 
reaching an index of 373 in March 1920. Then came the 
steep and rapid slump until in August and September 1921 
the index of building material prices was down to 156. The 
1921 average was 165; that for 1922 was 168. The index 
then went up to 202 in May 1923, but fell back to 182 in 
September. 

Building trades wage rates are available as of May each 
year. Starting with 1913 as 100 the index for building wage 
rates was 102 in 1914; 103 in 1915; 106 in 1916; 113 in 1917; 
126 in 1918, 145 in 1919; with a jump to 197 in 1920, and 200 
in 1921. In 1922 the wage index receded to 187, but in 192: 
it reached 207; in other words, wage rates had more than 
doubled in comparison with 1913. 

In the earlier years cost of living data are available only 
as of December, but later semi-annually and quarterly. Tak- 
ing 1913 as 100, family cost of living increased to an index 
of 103 in December 1914; to 105.1 in December 1915; to 





——— ——— 
118.3 in December 1916; to 142.4 in 1917; to 174.4 in 1918; 
to 177.3 in June 1919 and 199.3 in December of that year. 
The peak was 216.5 in June 1920. In other words, in that 
month cost of living was 2 1-6 times the level of 1913. In 
June 1922 the index of cost of living had fallen to 166.6, but 
by September 1923 it was up to 172.1. Tracing the movement 
through the period 1913 down to and including 1920, it is 
seen that wages did not keep up with the cost of living, nor 
with building material after 1915. In the three years since 
1920 wages have held above material prices and cost of liv- 
ing and building mechanics have had some chance, says the 
Labor Bureau, to make up for the adverse conditions in the 
earlier years. 

In June 1923 building material wholesale prices stood at 
an index of 194, with lumber and brick, however, at 212 and 
216 respectively, the difference between the index numbers 
for these two items and for the group as a whole being due 
to the greater decrease in the price of other items within 
the group. In the same month, June 1923, cost of living 
stood at an index of 169.7 and at practically the same date, 
May, building wages had an index of 207, with bricklayers 
and carpenters at 191 and 204, respectively. 


The 1923 Record of New Building Construction. 


To say that there was in 1923 a further great ex- 
pansion in building activity—in the projects planned 
and filed for the erection of new structures and for 
building work generally—is to state a fact with 
which everyone is familiar and which has been 
stressed over and over from one end of the country 
to the other and which hence does not convey intelli- 
gence of anything new. And yet the fact itself is 
none the less important or significant and it is al- 
ways interesting and instructive to have figures 
which serve as a precise measure of the size and ex- 
tent of the movement and the sections of the country 
which have been particularly prominent in it. More- 
over, building operations, by reason of their new 
growth, have assumed such magnitude that they 
have become a vital factor in the general trade of the 
country and a dominant influence in affecting the 
course of such trade. 

The importance of this last feature will be appar- 
ent to all when the question is put, What would have 
happened after the sudden change in business senti- 
ment last spring from unqualified and unrestrained 
optimism to extreme caution and the utmost con- 
servatism, among the chief leaders in the business 
world, had it not been that building operations were 
prosecuted on a greater scale than before, insuring 
a continuance of demand in many lines of trade more 
or less dependent upon the maintenance of activity 
in the building trades. We may be sure that in that 
event general trade and business, instead of merely 
slowing down, would have experienced a decided 
slump. It was the activity of the building trades, 
along with the unparalleled growth of the automo- 
bile industry, that prevented such a slump and 
which except for these two favoring circumstances 
might have proved akin to the pronounced 
collapse witnessed towards the close of 1920. It did 
look at one time in 1923, when summer was ap- 
proaching, as if the good fortune which such a situa- 
tion offered was to be deliberately sacrificed, for 
mechanics in these trades developed a more grasping 
disposition than before and sought to enforce vir- 





tually prohibitory rates of pay, already unconscion- 
ably high, while building material producers also 
became more grasping and sought further to raise 
prices. The latter were quickly taught a lesson by 
the way that brick and other building materials came 
flowing in from abroad, to their amazement, and 
mechanics were induced to modify somewhat their 
extreme demands. Karly in the summer, while these 
obstructive influences were in process of removal 
there was a decided lull in the filing of papers and 
specifications for new building werk, but when the 
situation in these particulars improved building ac- 
tivity was quickly resumed and the remainder of the 
year proceeded apace, once more acting as a stimu- 
lating factor in general trade. 

It is in face of the lull referred to at the beginning 
of the summer season that the further great expan- 
sion in the planning of new work during 1925 oc- 
curred. The compilations which we present later on 
in this article and which cover, as in the years pre- 
ceding, 285 cities, show that the plans for new work 
filed during the twelve months of 1923 involved a 
contemplated money expenditure of $3,576,118,282, 
as against $2,765,370,690 involved in the plans simi- 
larly filed in 1922, $1,845,030,425 in 1921, $1,607,- 
157,291 in 1920 and $1,504,924,759 in 1919. Such 
luge totals speak for themselves and hardly require 
further amplification. And yet we may pause for a 
moment to note the marvelous expansion in the to- 
tals which has occurred within a very brief span of 
time. In three years, that is between 1920 and 1925, 
the aggregate has more than doubled, rising from 
$1,607,157,291 to $3,376,118,282. The total is now 
over 3 1-3 billion dollars. Two years before, in 1921, 
it had not yet even reached two billion dollars and 
—perhaps that is the most striking comparison of all 
—before the World War the total of the contem- 
plated outlays had only thrice reached and gone above 
even a single billion dollars. In 1918 and 1917, when 
all private work had to be suspended except where 
essential to the conduct of the war, the amounts in- 
volved in the new building projects were respectively 
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only $497,428,037 and $820,961,718, but even in 1916, 
which was the year before American participation 
in the war, the contemplated outlay involved no 
more than $1,140,633,420 and that was the largest 
yearly total that had been reached up to that time. 
It follows that building operations, as expressed in 
money values, are now on a scale three times that 
prevailing before 1917. 

Such enormous expansion suggests examination of 
ihe causes responsible for it, besides inviting reflec 
tion on the part played by these greatly enlarged 
outlays in stimulating and promoting industrial ac- 
tivity generally. These successive additions, year 
by year, each to higher and still higher totals, par- 
take sumewhat of the character of the phenomenal 
and it behooves us not to dismiss them lightly as if 
they were normal developments in the ordinary 
course. The increase in 1921 was both relatively 
and absolutely light, the aggregate for 1921 being 
$1,845,030,425, as against $1,607,157,291 in 1920, but 
t' comparatively small increuse in that year was 
perhaps the most significant of the whole series of 
gains, for the addition in that year was made in a 
period of intense commercial and financial depres- 
sion, when the country had to contend with trade 
prostration and collapse to which few if any paral- 
lels can be found in the country’s history. The great 
reverse in 1921 completely undermined business con- 
fidence throughout the length and breadth of the land 
and put a blight upon enterprise, so that new ven- 
tures were not readily entered upon, and yet in the 
building line plans were filed for new structures for 
residential and business enterprises on a greater 
scale (expressed in money value) than ever before. 
At certain points trade prostration then did lead to 
some falling off in new building projects, t it for the 
country as a whole the amounts involved in the build- 
ing permits exceeded the aggregate for the largest 
and best of previous years. And the effect was to 
bring a quick revival in general trade and business 
in 1922, which revival has been in progress ever 
since, while building activity itself was thereby fur- 
ther stimulated and enlarged, growing with pro- 
digious velocity, feeding trade activity still further 
and being itself still further fed by it—each acting 
and reacting upon the other. 

Such uninterrupted forward movement argues the 
existence of deep underlying causes. We know what 
the ready reply will be. We will be told that during 
the years of American participation in the World 
War all building work was suspended, except where 
needed in the carrying on of the war itself and that 
this created a scarcity of buildings for residential 
and business purposes, which has had to be made 
good since then. It would seem, however, that as far 
as this has been a cause in stimulating building op- 
erations—and it must have been a very potent cause 
immediately after the armistice—the void thus cre- 
ated must by this time have been completely filled. 
The embargo imposed by the war upon the erection 
of new structures operated only during two years, 
namely 1917 and 1918, and in the interval since then 





new building work has been going on at a steadily 
progressive rate, as the figures cited above make 
abundantly evident. The aggregate of new work 
planned, we have seen, fell from $1,140,633,420 in 
1916 to $820,961,718 in 1917 and to $497,428,037 in 
1918. Suppose that except for American entrance 


| into the war the totals had continued to rise, reach- 


ing, say, $1,200,000,000 in 1917 and $1,300,000,000 in 
i9i18—a far-fetched assumption—the money value 
of the curtailment enforced by the war in these two 
years would be represented by about $1,200,000,000. 
As a matter of fact, however, the total of new work 
projected in 1922 alone at $2,765,370,690 was $1,465,- 
000,000 in excess of the assumed total of $1,300,000,- 
000 for 1918 and the 1923 total at $3,376,18,282 
was $2,076,000,000 in excess of this assumed total 
of $1,300,000,000 for 1918, when war restrictions 
r duced the actual total to the meagre figure of 
$497,428,037. It is evident from these comparisons 
that we must look elsewhere than the shortage of 
building accommodations alone arising out of war 
restrictions for the progressive expuusion in new 
b .ilding work. 


Of course, the normal growth in population is in 
itself an important factor in promoting a rising 
scale of operations. But even that, as an additional 
consideration, is hardly sufficient to account for the 
prodigious nature of the growth under which the 
total of the building projects for 1923 at $3,376,118.- 
282 is over three times the amount for 1916 at $1,140,- 
653,420, this last itself having been a record figure 
up to that date. We are obliged, therefore, to seek 
a further cause or factor and would appear to find 
it in the circumstance that since the war, and grow- 
ing out of the war, the trend of pepulation from the 
rural districts to the urban centres has been strongly 
stimulated and greatly accentuated. We dwelt upon 
this feature at length in our analysis of the building 
statistics for 1921 and again touched upon it in re- 
viewing the results for 1922, and it is a consideration 
that obviously cannot be lightly dismissed, espe- 
cially as we now have to do with the 1923 figures 
recording still further expansion. It is important 
to repeat, therefore, what we have previously so 
strongly urged, namely that while the country was 
engaged in active hostilities 4,000,000 to 5,000,000 
young men were sent to the military training camps, 
a large portion of them coming from the country dis- 
tricts and the bulk of the whole coming from these 
country districts and the smaller towns combined 
where the atmosphere is distinctly rural. In this 
way they were given a taste of city life, with its 
pleasures and excitements, and now that they are, so 
many of them, getting married, they show a marked 
inclination to settle down in the larger cities, the 
work of the farm looking unattractive and even irk- 
some to them. The trend away from the farms was 
strong before and now the lure has become greatly 
intensified. Obviously, to the extent that the flow 
of population has been increased thereby, the de 
mand for new buildings from year to vear would be 
correspondingly increased. 

This view, too, finds confirmation in the fact that 
the most pronounced additions to new building work 
are found in the various leading cities of the country. 
Take the Greater New York, for example. There was 
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a further increase here in 1923 of 23% on top of a 
large increase (34%) and a prodigious tetal in 1922, 
with the result that the new work planned in 1923 
at this centre represented a money value in excess 
of three-quarters of a billion dollars, the exact 
figure being $783,557,945. This compares with $638,- 
569,809 in 1922, $476,287,194 in 1921, $290,825,942 in 
1920, $261,500,189 in 1919 and only $221,293,974 in 
1916, the last normal year before the upset caused 
by the war. The 1923 total, as will be seen, is 314 
times that of 1916. If we turn to the Middle West, 
we find this experience repeated in that growing 
viant, the city of Chicago. Here the increase over 
the preceding year is 44.7%, with a total for 1923 of 
$529,604,312, against $227,742,010 for 1922, only 
$125,004,519 in 1921 and but $76,173,150 in 1920, and 
comparing with $112,855,150 in 1916. Los Angeles 
ranks third among the great cities of the country for 
the absolute amount of new building work projected, 
and that city, like some others on the Pacific Coast, 
though far surpassing them all, is establishing a 
pace that would appear to know no bounds. ‘The 
1922 record of building projects was of unprece- 
dented magnitude for that city. In 1925 there was, 
nevertheless, a further increase of no less than 
65.1%, bringing the amount up to $200,133,181, as 
against $121,206,787 for 1922, $82,761,386 for 1921, 
$60,023,600 for 1920, $28,253,619 for 1919 and the 
puny total of $15,056,045 in 1916—this last having, 
as will be noted, been increased twelve-fold in 1923. 
Los Angeles may be taken as belonging in a class all 
by itself, since nature has so generously showered its 
bounties upon it and it has been progressing at an 
enormous pace. But if we look elsewhere we find 
nearly all the larger cities prominent for the extent 
of their new building work. 

Detroit, that progressive automobile centre, suf- 
fered a decided setback in 1921, but has the last two 
years been pushing ahead again with unwonted en- 
ergy, as the automobile industry has attained new 
heights of prosperity. It stands fourth among the 
cities of the country in the amount of building work 
put on record and its further increase in 1923 over 
1922 was above 37%. The total for 1923 at that 
point is $129,719,731, against $94,615,093 for 1922, 
$55,634,988 for 1921, $77,737,165 for 1920, $82,995,- 
701 for 1919 and $51,067,590 for 1916. Even the 
Quaker City, Philadelphia, where people are not 
readily carried off their feet, is having no mean rec- 
ord of growth. The further gain in 1923 was slight, 
being only 6.8%, but that brought the total up to 
$122,650,935, against $114,881,040 in 1922, only $42,- 
790,780 in 1921, $55,305,390 in 1920, $65,088,750 in 
1919 and $49,896,570 in 1916. 

In dealing with the large totals of expenditure for 
1923, as compared with the relatively light totals 
recorded before the war, one circumstance always to 
be borne in mind is the fact that building costs now 
are so very much higher and that consequently the 
growth in the money value of the work represented 
can by no means be accepted as indicating corre- 
sponding expansion in the quantity or unit of work. 
Wages are enormously higher and union schedules 
of pay are far from indicating the real extent of the 

increase, since it has become the practice among 
builders in competing with one another, to pay bo- 
nuses of large amount over and above the scale. If 
newspaper accounts are to be credited it has been by 
no means unusual for mechanics to get $20 to $25 a 
day on special jobs. Building materials and the va- 











rious other things needed in the erection of new 
structures are alse costing far in excess of what they 
did before the war—all of which goes to show that @ 
given amount of money represents a very much 
smaller quantitative amount of new construction 
work. The exact amount of increase in costs at any 
given date is, of course, difficult to determine with 
any degree of exactness. A year ago the “American 
Contractor” estimated that in 1922 construction 
costs had been 80% above the 1913 level, as against 
90° above in 1921. We should judge that in 1923 
the increase over 19183 must again have been nearer 
90% than 80%, though both wage costs and material 
costs were considerably modified for the better to- 
wards the close of the year. Discussing the wage 
situation in its Jan. 19 1924 issue, the “American 
Contractor” finds that there were fewer wage 
changes in December than in any preceding month 
in the last two years, and that bonus payments have 
been largely discontinued. Its discussion of the 
situation is indicated in the following extracts: 





There were fewer chatiges in wage rates during 
December 1923 than in any preceding month during 
the last two years. <A definite lopping off of bonus 
payments has been under way and the actual labor 
costs of construction now stand at a lower level than 
during several preceding months, in spite of the fact 
that the number of wage raises has been slightly in 
advance of the cuts reported. 

Since August the raisés have been dropping off in 
number from the cities reporting. During Decem- 
ber, only eight changes were reported in prevailing 
schedules. Five of these were raises and three were 
cuts. Of the cities reporting raises in local crafts, 
Houston, Texas, reported an increase to hoisting en- 
gineers; Lima, Ohio, raised bricklayers and stone 
masons; Minneapolis, Minn., raised marble setters 
and San Francisco raised elevator constructors. On 
the other hand, Pittsburgh cut lathers and plasterers 
and St. Paul, Minn., cut common laborers. 

This condition marks a definite tendency to call a 
halt on mounting labor costs throughout the coun- 
try. The year has been one of runaway markets, as 
can be gleaned from a summary of the raises which 
have occurred during the year. In January 1923 
there were 15 raises and 5 cuts; in February, 30 
raises and 2 cuts; in March, 82 raises and 5 cuts; in 
April, 208 raises and 8 cuts; in May, 280 raises and 
16 cuts; in June, 79 raises and 8 cuts; in July, 56 
raises and 5 cuts; in August 66 raises and 6 cuts; in 
September, 20 raises and 3 cuts; in October 20 raises 
and 6 cuts; in November 22 raises and 3 cuts, and in 
December just closed, only 5 raises and 3 cuts. This 
is a total of 883 raises and 70 cuts for the year, or an 
average of 74 raises and 6 cuts per month. Compar- 
ing the December figures with this average a conser- 
vative movement seems to be under way. Compared 
with December of 1922, when there were 43 raises 
and 7 cuts, the December of 1923 with five raises and 
three cuts marked a considerable change in tendeney, 
although there was more work actually under way 
during December 1923 than in the same month of 
1922. 

In spite of this fact of large volume of construc- 
tion, only one city reports a continuation of labor 
shortage in any craft. This lone report comes from 
Akron, Ohio, where the plasterers are still hard to 
get. Many other cities report surplus workers in the 
crafts. 


If we assume that 1923 construction costs were 
90% above the 1913 level, then the quantitative ba- 
sis represented by the $3,376,118,282 of work planned 
in 1923 would be reduced to $1,776,000,000. Even 
with costs thus equalized, however, there is a very 








large increase during the ten years, for the total in-. 
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volved in the contemplated expenditures for 1913 
was no more than $980,971,563, this latter including 
only a few less cities (and very minor ones at that) 
than the 1923 aggregate. 

Taking up now the detailed analysis of the elab- 
orate tables covering the last eight years, given at 
length at the end of this article, the fact which stands 
out with marked pre-eminence is that the gait in new 
construction work is particularly fast in New York 
City, the Middle West and on the Pacific Coast. 
Elsewhere the further additions in 1923 were rela- 
tively moderate. We have already noted that for the 
Greater New York the increase in 1923 over 1922 was 
23% ; for the Middle West group of cities the corre- 
sponding increase is 31.8%, and for the Pacific Coast 
group the gain is 34.5%. On the other hand, for the 


New England cities the increase is only 4.4% and 
for the Southern group of cities 12.2%. The “other 


Western” or far Western group, occupies a position 
mid-way between, with a gain of 19.5%. Compared 
with 1916, when the maximum was reached before 
our entry into the war (speaking of the totals as a 
whole), there is a very pronounced expansion in the 
Byeregates of all the different groups, with a much 
more moderate rate of growth, however, in the New 
England States than elsewhere, but with the Pacific 
Coast leading all the rest of the country. 

New England lags behind mainly because of a 
large falling off in new construction work at Boston, 
where there has been a decrease from 1922 of 29.3%. 
But the 1922 total at Boston was of unusual size, 
and even after the decrease in 1925 the amount still 
stands at $40,675,558, at which figure comparison is 
with $27,268,521 in 1916. Providence makes a very 
good record for new building work in New England, 
the increase there over 1922 being 28.7%, bringing 
bo total up to $22,472,400, pang $17,462,100 in 

1922, $8,309,100 in 1919 and $9,248,900 in 1916. At 
Springfield, Mass., the increase is 21.2%, and the 
amount for 1928 at $11,003,069 compares with $9,- 
077,645 in 1922, $5,879,845 in 1919 and $7,101,032 in 
1916. In the Middle States, Baltimore, Washington 
and Pittsburgh have failed to equal their 1922 rec- 
ord, but all make good comparison with all other pre- 
ceding years, and such cities as Buffalo, Rochester, 
Newark, continue steadily to forge ahead. In the 
Middle West we have already alluded to the good 
showing made by Chicago and Detroit. Milwaukee 
is to be mentioned as distinguished in the same way ; 
in fact, its increase over 1922 is 68.5%, and at pod 
272,513 for 1925 comparison is with only $25,250,3 
for 1922, $19,416,692 for 1921, $14,910,950 for 1920 
and $16,013,194 for 1916. Cleveland, Columbus and 
Louisville all give good accounts of themselves in 
this group. On the other hand, Cincinnati has 
suffered a decrease of 7.3%. For the Southern 
group of cities, we have already indicated, the fur- 
ther increase in 1923, speaking of them collectively, 
was rather moderate, but nevertheless, at Atlanta 
the increase was 31.6%, at Birmingham 62.4%, at 
New Orleans 24.7%. At a few points there have 
been losses in the “other Western” group. St. Louis 
has forged to the front with an increase of 64.4% 
and St. Paul, where Henry Ford is engaged in some 
extensive new work also has an increase of ex- 
ceptional size, namely 60.9%. 


With reference to the Greater New York, it is 


worth noting that the Berough of Brooklyn has 
again surpassed Manhattan in the amount of new 


Its total for 1923 is 


construction work planned. 
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$284,215,480, against $204,032,279 for Manhattan. 


This is the third successive year that Brooklyn has 
enjoyed this distinction, and the Bronx and the 
Borough of Queens are also making enviable records 
for themselves. Indeed, it is in these outlying dis- 
tricts that the Greater New York is establishing its 
marvelous record of growth. If we go back to 1916, 
we find that in the seven years to 1923 the Borough 
of Manhattan has increased its total from $134,078,- 
044 to $204,032,279, but that the Brooklyn total has 
run up from $42,163,505 to $284,215,480, the Bronx 
from $18,425,060 to $128,427,577 and the Borough of 
Queens from $21,746,234 to $156,317,300. This shows 
what new tunnels and bridges and subways are doing 
for these outlying districts. 

By reason of its prodigious growth, New York City 
(the Greater New York) is again gaining, though 
only slightly, on the rest of the country. In 1922 
New York City’s predominance in the total was 
somewhat diminished, and this without the growth 
in this city having at all been checked, the slight 
diminution in the city’s proportion in that year hav- 
ing been due entirely to the fact that in 1922 the out- 
side cities shot ahead with such great rapidity. In 
1923, however, New York City once more increased 
its ascendancy, though, as stated, only slightly, not- 
withstanding its prodigious further growth. Seven- 
teen years ago the buiiding operations in this city 
constituted nearly 30% of those for the whole num- 
ber of cities included. But gradually the proportion 
declined, until the City’s ratio in 1918 got down to 


11.36%. Then the City again forged ahead and in 
1921 the percentage was somewhat above 25%. In 


1922, however, it was back to 23.09% and now for 
1923 is up to 23.2707. In the following we furnish a 


comparison for the last 18 years: 


No. P.C.of Outside 

Y ear— Cities. New York. Whole. Cities. Total All. 

SSE 286 $785,557,945 23.27 $2,590,560,337 $3,376,118,282 
286 638,569,809 23.09 2,126,800,881 2,.765,370,690 
ee 286 476,287,194 25.81 1,368,743 231 1,845,030 ,425 
ee 286 290,828,942 18.10 1,316,328 349 1,607 157,291 
1919_ 286 261,500,189 17.38 1,243 424,570 1,504 ,924,759 
1918 286 56,500,495 11.36 410 ,927 ,542 497 428,037 
1917. 286 103,068,798 12.55 717,892,920 820,961,718 
1916 285 221,293,974 19.40 919,339 446 1,140,633 ,420 
. | = 284 172,945,720 18.56 758,991,580 931,937,300 
aaa 284 138,115,266 15.49 753,730,258 891,845,524 
TORS wccnce Bee 162,942,285 16.61 $18,029,278 980,971,563 
.,. eee 235 228,601,308 22.25 798,913,875 1,027 515,183 
1911-_ one oa? 200,325,288 20.81 762,174,380 962,499 ,668 
. as 223 213,848,617 21.88 763,368,183 977 .216.860 
nas 209 273,108,030 26.94 740,677 ,942 1,013,785,972 
ae 206 174, aoe 619 23.94 5,324 (252 .081,871 
RS 200 197.615 715 24.63 604 671,736 802,290 451 
SES 163 241,064, ‘458 29.93 564,486, ‘823 805,551,281 





We have also again compiled the building statis- 
tics for the Dominion of Canada. In the Dominion 
building was not as active in 1923 as it had been in 
1922 and yet the falling off was not very large, the 
decrease for the whole 56 cities from which we have 
secured returns being only 10.7%. It is claimed that 
high wages paid by American contractors induced a 
considerable number of Canadian workmen to move 
across the border in the early part of the year, but 
that the latter part of the year they returned to Can- 
ada. The falling off in new building projects, how- 
ever, in 1923 was mainly in the Western cities, the 
decrease there having been 18.6%. For the Eastern 
group of cities, the decrease was only 6.2%, and it is 
noteworthy that at Montreal there was an increase 
of 21.3%—though on the other hand, Toronto fell 
13.1% behind. It should be remembered, however, 
that in many cases the 1922 totals were of unusual 
proportions. 

We now add our detailed compilations showing 
comparative figures for the last eight years, both for 
the leading cities in the United States and those in 
the Dominion: 
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UNITED STATES BUILDING OPERATIONS 

















_ 


= DObo GO 


wo~— 
NUwnNwow 
worrO 


ECE 
* aes 


Total N. Y. City 


- 
— 


omons 


I> 





| mower 











ee) 
Sie 


to 


Maine—2 cit ies 





tow 


Vermont ~Burlingt a 


“I 


= 


Cc onnectic uti riford - 


m1 WINS 
0 ! 


Total New England (63) - 


meow 


Other—14 cities __ 
New Jersey—Newark- 
Other—20 bear omg 


pat jee 
WW =n 
Dos 


WW WN Prebo 


toK crow 


Othe r an 3 slits 
Del .—Wilmington_ __-_ | 
Mary land—B: altimore eens 


mn 215 4% 


a RIF 
OWOWAD - - 


we 
KOWSNMNOUbtA 


nay 
—WhoNcIfS © ‘ache 
sobs atpentn ° 


to 


doe wh 


i_ 
— 


a5 
~~ 
eaier) 


Va.— 3 cities eer 
Total Middle (60) - 


Y 


| WR DUIALXoDAPre woe 
| 
| 


| fe 
| 


— 
w 
- 


! 


Ohio—Cleveland 


trén 
a 
ou 
ES 
o-=- 
— 
WUADWUMNAMWROONWH 


p= OO 


Other—14 cities___-_--- 
Indiana—lIndianapolis - - - _| 
Other—S cities. ...-.--- 
Illinois—Chicago 


on 
es 
Ss 


nite oni 
+4. 
5 


pee Pe PA) 


MrBmow orn 
Sm 
Stn -ahod P 


= 
_ 
— 


> 
WH DNS 





1 Se ee DOWTOr 


a> 
SoS 


Michigan— Detroit 
Other—6 cities___.._--- 
Wisconsin—Milwaukee _ 
Other——4 cities___-_ 
Kentucky—Louisville 
Other—2 cities 


Total Middle West (53) -| 8 
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Kansas—Wichita 
Other—4 cities__.._._-- 
Iowa—Des Moines 
Other—46 cities 
Colorado— Denver 
Other—2 cities_ | 
So. Dak.—Sioux Falls-- -- 
No. Dak.—3 cities_ _- 
Utah— ee Lake C | ems a 
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Montana—_3 Dima sae 
Idaho—Boise _ _-__.-.-----| 
W yoming—Cheyenne 
Arizona—2 cities 
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Other—12 cities 
Oregon—Portland 
Other—2 cities 
Washington—Seattle -- --- } 


hoewAIbo 
moO 

8 

Sem Gos 


bo 











| —_— — he OOH 
wh hOK Tob bo 


> | 


_ 
— 


— 


eo 
: Sosforde ledand Sloed 


moe 
ooo 


Other—3 cities 
Total Pacific (23) 
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Other—2 cities _ ----~---- 
No. Caro.—Charlotte 
Other—6 cities 
So. Caro.—2 cities 
Georgia—Atlanta 
Other—3 cities_--------}| 
Florida—Miami . 
Other—3 cities_-_-.-----| 
Alabama—Birmingham _ 
Other—2 cities sf 
Mississippi—2 cities ____ _-| 
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Other—6 cities _ | 
Arkansas—Little Rock - - - -| 
Other—1 city 
Oklahoma—Tulsa 
Other—4 cities 
Tennessee— Memphis 
Other—3 cities 


Total Southern (48) ---- 
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20 383-908 +49.8 
"237,046,978 | +12.2 | 172,622,865 | | “172, aaa 705 | 148,266,770 | 45,513, 711 | 67,323, 826 69,406,162 
Total all (286 cities) ----| 3,376,118,282) 2,765,370,690) +22.1 | 1,845,030, 425 1 607,157,291] 1,504,924,759| 497,428,037 820,961,718 1140, 633,420 
| 2,590,560.337 2.126,800,881! +21.8 | 1,368,743. 231! 1,316.328.349) 1,243,424,570| 440,927,542 | 717,892,920 | 919.339.446 
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$ $ 
»738,169 | 134,078,044 
,126,360 18,425,060 
33,590,071 42,163,505 
2 596,418 21,746,234 
4.017.780 4,881,131 


03,068,798 | 221,293,974 


958 543 1,938,742 
1 273.945 | 1,448,129 
341,275 344,200 
294,161 | 27,268,521 
779,042 | 7,101,032 
841,470 | 48,719,219 
863.616 | 7 383,163 
645,069 | 5,022,556 
450,825 | 22,638,484 
817,000 | 9,248,900 
155,819 2,206,535 


1.720.765 | 133,319,481 


581,000 13,137,000 
6,754,820 9,379,447 
1°,007.338 | 27,943,995 
9,437,104 | 9,486,775 
20,196,394 | 29,884,010 
34,016,480 | 49,896,570 
1,464,204 13.764.810 
3,152,735 | 17,115,782 

384,813 2.788 028 

145,626 | 12,634,728 

508,286 | 328 628 
2,916, 886 15,049,804 
2,828.571 | 3,052,884 





204,462,461 





483,605 | 33,108,260 
451.315 | 10,842,895 
3,914,930 7,194,240 
744,160 | 41,414,421 
7,103,138 8,934,694 
4,803 883 12,398,553 
(188,750 | 112,835,150 
658,886 | 14,015,487 
692,305 | 51,067,590 
6.977 875 12,088,792 
535.859 | 16,013,194 
5,018,744 4,177,475 
742,245 4,007 210 
609 240 2,016,769 
4,924,935 | 330,114,730 


908 587 12,753 386 
158 456 11,563,444 
009, at 1,204 ,432 
262,965 22,917,290 
086 ,038 11,128,632 
757.199 10,691 ,423 
737,047 7,225,957 
374,093 | 1,939,916 

71,519 1,992,935 


»2' 

297 ,733 | 851,176 

026,535 1,365,227 
1,865,398 2,878,455 
?.732,15 2,706,772 

500,000 860,085 
3,071,298 3.780,507 

193,497 172,648 

425,700 85,886 
S 492,188 | 244,651 





87,212,455 | 111,673,605 


1,635,319 18,484,401 
3,932 O82 15,036,045 
4,442,533 5,368,290 
1.518.452 12,507 ,775 
3,717,945 6, 301 ‘360 
545,250 992 
.708 315 SJ ape: ‘689 
,149,760 1,586,787 
675 .926 | 2,693 ,668 
31 16, 582 70 363, 007 
4,118,688 4,927 396 
1,488,616 2,712,988 
1,070,170 845,942 
702,171 837 ,039 
3,713,191 3,685,029 
$64 666 $28,245 
4,977,815 3,680,178 
2,422,927 | 5,085,144 
1,859,504 1,921,286 
2,754,754 3,049,752 
1,818,736 2 386,599" 
377 326 543,219 
972,940 550,000 

2 862,958 3,117,604 
1,265,112 1,374,378 
3,573,259 4,265,354 
1,705,611 2.127 884 
1,361,503 11,225,660 
1,930,264 86,619 
504,608 753,669 

& 380,492 4,161,293 
3,741,676 | 2,295,934 
2 625,865 Peet 970 
3. 130,974 5,526,849 
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CANADIAN BUILDING OPERATIONS. 
eis , > | | | 
Inc. or | 7 | 
1923 1922 | Dec. | 1921 1920. 1919 1918 | 1917 } 1916. 
$ $ % $ $ ~ $ | , a 
Quebec —M ontreal _ - - -- 27 ,092 863 22,335,796 | +21.3 21,310,472 14,067 ,609 12,743,480 | 4,882,873 | 4,387,638 | 5,334,184 
Quebec 4,786,933 3,236,291 +47.9 3,693 397 2 201.480 2.134.219 904.375 2,459,386 2,913,157 
Other—4 cities _------ | 5,718,869 6,242,930 8.4 4,534,328 5.645.428 3,455,371 1,198,211 1,318,165 | 2,010,287 
Ontgrio—T oronto - - - - | 30,609,227 35,237,921 | —13.1 23,878,240 25,748,732 19,797 ,026 $8,535,331 | 7 163,556 | 9,882,467 
Hamilton | §,452,930 | 1,928,465 | +10.6 4,639,450 4,321,420 5,029,135 2,472,254 2,733,865 2,405,781 
TEND 6 once -< ‘. { 3,521,817 | 5,159,687 | —31.7 | 3,232 322 3,367 557 3,179,437 2,635,612 1,041.017 1,530,400 
Otner—25 cities 29,610,958 | 34,113,001 | —13.2 | 29,945,303 | 21,274.956 | 22,929,428 9,772,432 | 12,028,492 | 8,478,325 
Nova Scotia—Halifax i 378,699 | 1,752,632 -~§8.4 ' 2,179,809 3,411,341 5,194,805 2,816,852 | 1,628,556 | 1,323,377 
Sidney 319,162 | 604,847 | —47.2 556,813 911,882 * 703,741 412,073 416.900 | 128,105 
New Brunwsick—2 cities __| 634 ,690 1,763,942 | —61.2 1,278 528 3,004,298 2,720,516 509 ,638 872,048 | 764,350 
Total East——3% cities 108,235,419 115,375,512 6.2 93 ,248 662 84,054,703 77 887,158 34,139,651 | 34,049,625 | 34,770,433 
| | 
Manitoba— Winnipeg 6,328,000 6§ 875,750 8.0 | 5,580,400 8 367.250 2.942.000 2.050 650 2,212,450 | 2,507 .300 
Other—-3 cities 846,257 1,085,241 —22.5 1,121,333 877,119 457,431 363 987 335.863 4 10,365 
Alberta—Calgary 1,294,700 4,000,000 67 .6 3,500,000 2,906,100 2,211,100 1,197,100 548.300 | 663 ,500 
Edmonton 1,488,670 2,338,109 | —36.3 1,563,966 3,231,955 926 346 351,510 306 300 | 228,640 
Other —2 cities 282,685 313,695 9.9 307 .950 291 681 416.253 335.55: 199,688 84.122 
Saskatchewan—Regina _..; 1,264,030 1,784,124 29.2 1,699,920 2,603,320 1,699,020 1,006,000 | 416,460 | 219,875 
Saskatoon 852,548 | 1,818,909 53.1 774,660 1,900,000 1 404,590 604 675 | 582.739 | 146,150 
Other—5 cities 631,725 696,768 9.3 1,289,045 4.812 ,606 1,449,026 790,310 | 696,205 515,602 
Brit .Columbia—-Vancouver 6,227,574 | 8.661.695 28.1 3,000,000 3.709.873 2 271.361 1.440.384 768,255 2.412.893 
Victoria 1,050,160 | 1,033 ,004 +1.7 | 977 ,167 1,207 ,572 466,141 289,760 | 147,875 | 115,334 
Other—2 cities 500,848 | 482,680 +3.8 564,890 619,109 675,413 214,601 | 180,515 | 113,607 
‘Total West (18 cities)..-| _20,767,200 | 29,089,975 | —-18.6 18,378,161 30,526,585 14,918,681 $644,530 6,394,650 | 7,407,388 
Total All (56 cities) 129,002,619 | 144,465,487 -10.7 | 111,626,823 | 114,581,288 92,805,839 42,784,181 | 40,444,275 | 42,177,821 














Listings on the New York Stock Exchange for the Year 1923. 


Taking the year 1923 as a whole, there was a sub- | 
£ y 


stantial falling off from the previous year in the total 
of the corporate listings on the New York Stock Ex- 
change. In this the comparison differs from that 
of the actual corporate financing for the twelve 
months as represented by the stock and bond issues 
offered in the market by corporations, where there 
has been a small increase over the offerings of the 
year preceding. By far the greater amount of 
corporate listings for the year occurred during the 
first six months. The falling off in the second half 
may be attributed in part to the dulness of the invest- 
ment market during the summer caused by the 
cautious attitude of investors and the companies 
themselves. No doubt the lesson of the severe 
business depression which developed late in 1920 and 
continued through 1921 and into 1922, not yet quite 
forgotten, was the principal deterring factor for this. 

The total amount of listings during the first six 
months of 1923 aggregated $2,622,937,346 as com- 
pared with $1,361,565,199 during the last half. Of 
the total of $2,622,937 ,346 for the first half, $1,009,- 
320,187 represents securities issued for. new capital, 
&c., while for the second six months the amount 
representing new capital was no more than $545,- 
476,943. 

The total listings for the whole year of 1923 aggre- 
gated $3,879,437,943, against $4,366,447,816 for 
1922, which latter was the record in showing the 
largest amount of listings for a period of its length in 
the history of the exchange. The year 1923, how- 
ever, came second to 1922 in the aggregate of listings 
on the Exchange for any previous twelve months. As 
in previous years the foregoing totals are exclusive of 
Government and municipal financing, both foreign 
and domestic. 

Among the other principal features of the year’s 
listings, the following are worthy of note: 

(1) The large increase in the amount of securities of publie 
utility companies listed compared with previous years, 
thus evidencing a further favorable trend to this class of 
securities by investors. Included in this division are the 
securities of electric light and power companies. These 
securities at the present time represent the most rapidly 
expanding business in the country and the development 
which is constantly taking place in the power-supplying 
field, buttressed as the majority of these interests have 
been by an unblemished financial record over many years, 


has had the offect of putting their securities in a class by 
themselves. 








a) 


La) 


A notable falling off of the amount of stock dividends 
declared. While our compilation carries a goodly number 
of companies whose securities were listed during the year, 
and are shown by us as having been distributed as stock 
dividends, these, however, are for the most part “‘carry- 
overs” from the previous year. In fact, the amount of 
stock dividends declared during 1923 is almost negligible 
as compared with 1922. 

(3) The additional listings of securities of oil companies 
and the further broadening of the New York market for 
foreign securities. The list of foreign Government bonds 
includes Bolivia, Chile, Colombia, the State of Czecho- 
slovakia, the Dutch East Indies, Norway and the Kingdom 
of the Serbs, Croats and Slovenes, &e., &e. ‘ 

The aggregate amount of stocks of miscellaneous and 
industrial companies listed was $2,226,983,117, compared 
with $2,242.817,116 in 1922, $974,704,191 in 1921 and 
$2 044,400,673 in 1920. As in all recent years, it must be 
taken into account that in many eases the shares listed in 
1923 were of no par value and were represented by more 
or less nominal figures. Although this practice has to a 
certain extent changed the method of comparisons of the 
total amount of stocks listed as expressed in dollars with 
previous years, still the value of comparisons is in no way 
impaired, as the figures given represent the stated or de- 
clared value of the shares as reported in the companies’ 
latest balance sheets. 

As in previous years our tabulation of new securities listed 
does not include new issues traded in on a “‘when, as and 
if issued’ basis. If these issues were taken into account, 
they would swell our totals considerably. Some of the 
securities traded in on a ‘“‘when, as and if issued”’ basis are 
Southern Ry. Develop. & Gen. 6s of 1956, $20,000,000; 
St. Paul Union Depot Co. Ist & Ref. 5s, $12,500,000; Louis- 
ville & Nashville RR. Ist & Ref. 5s, Series ““B,”’ $14,- 
000,000; Cleveland Union Terminal Co. Ist 5s, Series ‘‘B,”’ 
$5,000,000; Illinois Central RR. Preferred stock, $10,- 
982,180; Brooklyn-Manhattan Transit Corp., 632,515 
Common shares and 197,449 Preferred shares, without nom- 
inal or par value. Other issues are $100,000,000 20-Year 
5\%s of 1943 of American Telephone & Telegraph Co., 
$24 000,000 6°% notes of Associated Oil Co. of Calif., $12,- 
000,000 Ist Convertible 6%s (Calif. Division) of Pan- 
American Petroleum & Transport Co., and $6,000,000 Ist & 
Ref. 7s of Warner Sugar Refining Corp. 

The table of note issues not listed on the Exchange, as 
compiled at the end of this article, shows a large increase 
over 1922. The total for the year just past was $247 ,022,500, 
as compared with $151,811,500 in 1922, $285,530,966 in 
1921 and $761,910,140 in 1920. 

Railroad bonds listed during the year total $329,100,746, 
as compared with 669 inillions in 1922 and 304 millions in 
1921. Chief among the issues in this class are the $20,- 
000,000 Union Pacific First Lien & Ref. 5s, issued for 
additions, betterments, &e.; $13,639,000 Ist & Ref. 5s, 
Series “‘A,”’ and $10,000,000 Series ‘“B’ 414s of New York 
Lackawanna & Western, issued for refunding purposes and 
$12,500,000 Pere Marquette Ry. Ist 5s; Series “‘A,’’ issued 
for refunding purposes, additions, &e. 
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The following is our usual ten-year listing table: 
LISTINGS ON NEW YORK STOCK EXCHANGE. 





Issued for New 
Captal, &c. 


Old Issues 


Replacing 
Now Listed. 


Old Securities. Total. 





$ 
1,268,354,246 
1,582 422,450 
795,910,078 
438,894,706 
321,002,540 
227 ,634,700 
1,626,853 ,550 
1,829,186,000 
541,192,300 
488,993,000 


2,611,083,697 
2,784,025,366 
1,099,723,686 
2,155,398,653 
1,266,634 ,492 
312,024,647 
1,481,285,345 
967,161,758 
939,326,240 
571,796,360 


$ 
619,351,290 
698,808,139 
226,202,119 
45,621,906 
68,132,729 
93,527,800 
212,702,200 
300,751,000 
48,798,786 
122,222,333 


346 405,054 
,467 ,062,739 
481,037,553 
680,638,517 
474,927,828 
106,684,130 
724,450,548 
418,186,265 
523,691,900 
441,413,360 


$ 

11,962,400 
15,979,350 
44,055,900 

4,564,300 
41,795,500 
33,958,500 
64,445,000 
25,925,000 
40,539,000 

5,000,000 


346 ,922,069 
335,061,650 
249,931,033 
343,522,220 
236 060,904 

44 652,250 
139.877 ,552 


s 
637,040,556 
867 ,634,961 
525,652,059 
388,708,500 
211,074,311 
100,148,400 

1,349,686 ,350* 
1,505,530 ,000* 
451,854,514 
361,770,667 


917,756,574 
981,900,977 
368,715,110 

1,131,237,916 
565,615,760 
160,688,267 
616,957,245 
479,263,618 | 69,751,875 
319,506,950 | 96,127,390 
130,383,000 | ______ 




















BONDS. | 


Electric Ry. 


STOCKS. 





Ratiroad. Misceil. Railroad, } Electric Ry. Miscell. 
i 


l 

$ $ $ $ $ $ 
-|329,100,746|211,904,600| 727,348,900] 171,500,230) 212,599,350|2,226,984,117 
669,344,650| 74,203,000/838.874,8001519.467.400| 21.737.850.2.242,820.116 
-|304,912,600| 19,465,000|471.532.478| 76.743.500| 48.275.995| 974.704.191 
-|233.816.550 205,078.156| 87,122,800] 23,875.180|2,044,400.673 
205.251.700 115,750,840)250,240,250|  '466,725|1,015,927,517 
61,294,600} 68,336,100} 97.954,000| 55,268,500] 148.415| '258.771.992 
525,320,250| 17,897,000|447 ,636.300|623,807,060| 31,951,365| 825,526,920 
-|337,899,500| 43,119.000|178,687,500| 161,185,600] 52.903.635| 753,072,523 
1915__|325,655,100| 23,810,000) 191,727,200 367,827,670|140,403,200| 431,095,370 
1914. -'344.983.800| 14.515,000'129.494.200'346.016.100! 50.065.100! 175.715.160 


Note.—Applications for the listing of trust company receipts and of eecurities 
marked ‘‘assented"’ (if preparatory to reorganization), or of securities stamped 
“assumed"’ or “assessment paid'’—the securities themselves having previously 
been listed—are not included in this table. 

_* Government loans are included in the above. 


Other notable bond issues by railroad companies are the 
following: $35,046,650 Prior Lien 5s, Series “A,” $11,246,600 
4s, ‘Series ‘‘B,” $12,863,450 6s, Series ““C’” and $54,715,400 
Cumulative Adjustment Mortgage 5s, Series ‘‘A,” of Mis- 
souri-Kansas-Texas RR., and $17,250,000 First 6s, Series 
“A,” and $17,000,000 Adjustment 6s, Series “A,” of the 
International-Great Northern RR., which were issued in 
connection with the reorganization of these two roads. 
Included also in the list of railroad bond issues are $10,000,000 
Northern Pacific Refunding & Improvement 5s, $12,753,000 
Louisville & Nashville First & Refunding 5s, $13,447,000 
Illinois Central Refunding 5s, $7,500,000 Delaware & Hud- 
son 54s, $8,000,000 Carolina Clinchfield & Ohio First & 
Consolidated 6s, and $3,898,500 Paulista Railways (Brazil) 
First & Refunding 7s. This latter issue, although authorized 
for the list during 1922, was not admitted to dealings on the 
Exchange until the first six months of 1923. 

The street railway bond issues listed amounted to $211,- 
904,600, against $74,203,000 in 1922 and $19,455,000 in 
1921. Principal among the issues were $10,000,000 Phila- 
delphia Co. 5% Debentures, $2,914,000 Portland Railway, 
Light & Power Co. First Lien & Refunding 6s, Series “‘B,”’ 
$3,800,000 San Antonio Public Service Co. First Refunding 
6s, $5,834,400 Southern Colorado Power Co. First Mort- 
gage 6s, Series “A,” $6,000,000 West Penn Power Co. First 
Mortgage 5s, Series “‘E,’’ and the following three issues of 
the Interborough Rapid Transit Co.: $111,530,000 First 
& Refunding 5s, $10,500,000 10-year 6% notes, and $34,- 
330,000 10-year 6% Secured notes. The latter two note 
issues were issued in connection with the Interborough- 
Manhattan readjustment plan, which became effective late 
in 1922, while the bonds noted here are those that have been 
stamped as having assented to the readjustment plan. 

Miscellaneous bonds listed amounted to $727,348,900, 
against 838 millions in 1922 and 471 millions in 1921. Lead- 
ing the list are $100,000,000 First Consolidated 6s and $50,- 
000,000 Convertible 7% debentures of Anaconda Copper 
Mining Co., issued to acquire a majority of the capital stock 
of the Chile Copper Co., and for refunding purposes; $50,- 
000,000 Armour & Co. of Del. First 514s, Series ‘‘A,’”’ issued 
for the acquisition of certain properties of the Illinois com- 
pany to enable the latter to meet maturing bond issues; 
$50,000,000 Illinois Bell Telephone Co. First & Refunding 
5s, Series ‘‘A,’’ issued for refunding and corporate purposes; 
$40,000,000 Youngstown Sheet & Tube CO. 6% debentures, 
issued for the acquisition of the properties of constituent 
companies and for additional working capital. 

Other bond issues of miscellaneous companies are $35,- 
000,000 Bell Telephone Co. of Pa. First & Refunding 5s, 
Series ‘‘B,’’ issued for refunding and additions; $25,000,000 
Sinclair Consolidated Oil Corp. First Lien Collateral 614s, 
Series “‘B,’’ issued for additional working capital; $20,000,- 
000 Sinclair Crude Oil Purchasing Co. 6% notes, Series 
‘“‘B,”’ issued for the purchase of oil and tankage; $21,000,000 





























———— 
————— 


Kansas City Power & Light Co. First 5s, Series “‘A,’’ issued 
for acquisition of additional properties, working capital, 
&c.; $25,000,000 Bethlehem Steel Corp. Consolidated 5s, 
issued for refunding purposes and additional working cap- 
ital. There were also listed $19,900,000 Oriental Develop- 
ment Co., Ltd., Extetnal Loan 6s and 30,000,000 guilders 
Holland-American Line 6s and 40,000,000 guilders Anton 
Jurgen’s United (Margarine) Works 20-year Convertible 
6s. These last two issues for purpose of comparison have 
been converted into dollars in our compilations (the rate of 
exchange used being 40 cents to the guilder). 

Prominent among the miscellaneous stock issues added to 
the list are $165,289,900 Common and $19,801,400 7% 
Cumul. Pref. stoek of the Bethlehem Steel Corp., issued for 
the acquisition of the Midvale and Lackawanna steel proper- 
ties; $60,000,000 Jones & Laughlin Steel Corp. 7% Cumul. 
Pref. stock, issued for the acquisition of the properties of its 
predecessor; $130,361,975 capital stock of the Standard Oil 
Co. of California, issued as a stock dividend and for additional 
working capital; $60,000,000 Pref. stock of Armour & Co. of 
Delaware, issued for acquisition of certain properties of 
the Illinois company to enable the latter to refund existing 
bond issues; $58,995,500 Pref. stock and $15,000,000 Prior 
Pref. stock of the Goodyear Tire & Rubber Co. of Akron, 
Ohio, issued under that company’s capital readjustment plan. 

The principal stock issues without par value listed durin 
the year are: (a) 2,968,820 shares of Common stock o 
Consolidated Gas Co. of N. Y.; (b) 1,500,000 shares of 
Columbia Gas & Electric Co.; (c) 1,500,000 shares of 
Fleischmann Co.; (d) 1,800,000 shares of Wm. Wrigley Jr. 
Co.; (e) 1,000,000 shares of Dome Mines Co., Ltd.; (f) 500,- 
000 shares of American Locomotive Co.; (g)_100,000 shares 
of Preferred stock of Kansas City Power & Light Co.; (h) 
200,000 shares of Hayes Wheel Co.; (i) 360,000 shares of 
Continental Can Co.; (7) 245,567 shares of Atlas Powder 
Co.; (k) 441,610 shares of Waldorf System Inc., and (tl) 
393,719 shares of Hartman Corp. ; ; 

Chief among the stocks of companies listed which were 
issued as stock dividends are the following: (1) National 
Biscuit Co., 75%, or $21,927,000; (2) Ohio Fuel Supply Co., 
100%, or $19,813,000; (3) Packard Motor Car Co., 100%, 
or $11,885,100; (4) Atlantic Refining Co., 900%, or $45,- 
000,000; (5) Nash Motor Car Co., 218,400 shares of Common 
stock without par value, and $16,380,000 7% Cumul. 
Preferred ‘‘A”’ stock; (6) E. I. du Pont de Nemours & Co., 
50%, or $31,682,600; (7) Union Tank Car Co., 50%, or 
$6,000,000; (8) Westinghouse Air Brake Co., 35%, or 
$10,208,000; (9) Ma _™ artment Stores Co., 30%, or 
$6,000,000, and (10) _, an Electric Co., $8,984,370 Special 
stock issued during the year in the form of stock dividends. 
Several other stocks of companies issued as stock dividends 
are noted in our tabulations below. 

SUES LISTED AND 
GOVERUTHORIZED TO BE LISTED DURING. 1923. 


Bolivia, Republic of, external 25-year secured Refunding 8% 500 
Sinking Fund bonds, 1947 $23,479, 
Quite. Repenite-sf. are ney rr! Sinking Eyed 7s, 1942.-- 18.000 .008 
olombia, Republic of, 5-year 6% % notes, . , 
Osechosiovakin. State of, 8% Secured External gold bonds, 1951 14,000,000 
Dominican Republic 20-year Customs Administration 5 48, 1942 6,700,000 
Dutch East Indies 25-year External 6% bonds, 1947 
Dutch East Indies 40-year External 6s, 1962 
El Salvador, Republic of, Customs Ist Lien 8s, 1948 
Haiti, Republic of, Customs and General Revenues External 
30-year 6s, Series A, 1952 
Montevideo, City of, 7% Sinking Fund bonds, 1952 
New York, City of, 4%% Corporate stock, 1971 
New York, City of, 44% % Corporate stock, 1972_-..----.--- 45,000,000 
Norway, Kingdom of, 30-year 6% 8. F. External Loan, 1952-- 18,000,000 
Prague, City of Greater, 7};% Mortgage Loan, 1952 7,500,000 
Serbs, Croats & Slovenes, Kingdom of, 40-year 8% Secured 
External Loan, 1962 


Company and Class of Bonds— Amount. Purpose of Issue. 
Chicago Great Western Ist 4s, 1959_. $7,366,000 nae. for Mason City & 


. Dodge bonds. 
Cuba RR. 1st Lien & Ref. 7%s, 1936 4,000,000 Refunding, &c. 
Detroit & Mackinac Ry. Ist Lien 4s__ 450,000 Pay debt, corp. purposes 
Internat Gt dy Mi Ist e. _. or, ne 1 oP oooh elon —— reorganiza- 
do °o . Mtge. 6s, Ser. ‘‘A’’__ r " ion plan. 
Long Island RR. Guar. Ref. 4s, 1949_ 12,000 Exch. for Unified 4s 
Mo.-Kan.-Tex. Pr. Lien 5s, Ser.‘‘A’’_. 33,886,900) 
do do 4s Series “B’’ 11,080,450] Issued per reorganiza- 
do do 6s, we uM é ‘ “ 1 Hy rate rel tion plan. 
do do Cum.Adj.M. 5s, Ser.‘‘A’’ 53,205, 
Missouri Pacific Gen. 4s, 1975 22,500 Issued under reorg. plan. 
Nash. Chatt. & St. L. Ist Consol. 5s_ 747,000 Refunding. 
N.Y. & Erie RR. 3d Mtge. Ext.4%s 4,617,000 4s of 1923, ext. to 1933 
N. Y. Chicago & St. Louis 2d & Imp. 
6s, Series “A,"’ “B” & “C,”’ 1931__ 11,011,000 Improvements, &c. 
New York Lackawanna & Western— 
Ist & Ref. Guar. 5s, Ser. ‘‘A’”’ 15 690 000 | Retunding. 

4 \s. Series ‘‘B”’ d ,000 
ee A a. H. & aS > » erneer 
Ext. European Ln.7% Deb. of1¢ 

Franc deoentures 12,117,746f April 1_ 1922. 

4% debentures of 1957 239,000 Exch. for Pr.Sec. Co.debs. 
Nor. Pac. Ref. & Imp. 5s, Ser. 2 ,000,000 Refunding. 
Paulista Ry. (Brazil) Ist & Ref.7s,,42 2,898,500 Corporate purposes. 


St. Louis-San Francisco Ry. Cum 
Adj. Series ‘‘A,’’ 6s, 1955 22.800 Issued under reorg. plan. 


$235,920,396 
RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1923+ 
Company and Class of Bonds— Amount. Purpose of Issue. 
Carolina Clinchfield & Ohio First & 
Cons. 6s, Series A, 1952 
Chicago Great Western Ist 4s, 1959_- 


Chicago & North West. Gen. 5s, 1987 

Canadian Pacific 4% Cons. Deb. Stk. 

Cuba RR. Ist 5s, 1952 

Delaware & Hudson Co. 5 \s, 1937__ 

Illinois Central Ref. 5s, 1955 

Indianap. Union Ry. Gen. & Ref. 5s, 
Series B, 1965 

Long Island RR. 

Lou. & Nash. Ist 


12,706,200’ Exch. for bonds matured 
2 


8,000,000 Repay Government loan. 
’ 593,000 Exchange Mason City & 
Fort Dodge bonds. 
2,233,000 Improvements, refunding 
5,000,000 Corporate ——- 
454.000 Questa expenditures. 
7,500,000 Refunding, &c. 
13,447,000 Impts., add'ns, ref., &c. 


4,000,000 Refunding. 
3.000 Exchange for unified 46. 
12,753,000 Additions, &c. 
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Company and Class of Stocks— 
Manila RR. 


Amount. Purpose of Issue. 


(So. Lines) Ist 48,1939. 1,125, 900 Construction, &c. 
do rr 1,122,000 
Mo.-Kan.-Tex. Prior Lien 5s, *“*A’’__ 1,159.75 
do in. fee ae 186.150) Issued per reorganization 
do 66, Series “C’’__._._..__. 21 4,250) plan. 
do Cum. adj. M. 5s, Ser. A_ 1,510,300) 
N. Y. Central Cons. 4s, Ser. A, 1998 85,000 Exch. for Lake Shore 


coll. 3 4s. 
N. Y. Chic. & St. L. 2d ha Impt. 6s, 

Series A, B and C, 193 
he eh OP 


608,000 Improvements, &c. 
& Hartford De 2b. 


4s, 1957 221,000 Exch. for Prov. Sec. Co. 
debs. 


Pere Marq. Ry. Ist 5s, Ser. A, 1956__ 12,500,000 Additions, refunding, &c. 
St. Louis-San Fran. Pr. L. 4s, Ser. A_ 425,550 Issued under reorganiza- 
do cum. adj. Series A 6s 40 350 tion plan: 
Un. Pac. RR. Ist Lien & Ref. 5s, 2008 20,000,000 Additions, betterm’ts,&c. 
eh eae $93,180, 350 
ELECTRIC RAILWAY BONDS LISTED FIRST SIX MOS. OF 1923. 
Company and Class of Bonds— Amount. Purpose of Issue. 
Federal Lt. & Trac. Co. 1st Lien 5s__ $3,823,500 Old bonds just listed. 
do Eo OS eae eee 2,834,000 Refunding, work. cap’l. 
Havana El. Ry., L. & P. Gen. 5s,1954 144,000 Corporate purposes. 
Interborough Rapid Transit Co. Ist Stamped as assenting to 
& Ref. 5s, 1966 (stamped) _- _111,530,000\ terms of plan. 
do 10-year 6% notes, 1932__ 10,500,000 Refunding, corp. purp. 
do 10-year 6% sec. notes, '32 34,339,000 Refunding old notes. 
Manila Elec. Co. Ist Ref. 7s, 1942... 2. 474 500 Refunding. corp. purp. 
Market St. Ry. Ist Cons. 5s, 1924- 41,000 Issued under reorg. plan. 


Nor. Ohio oF. & a t.Co. Gen. & Ref.6s 
Portland Ry., . & Pow. Co. 1st Lien 
& Ref. 6s, Se aes “B" 


1,380,000 Corp. purposes, refund’g. 


2.000.000 Impts., extensions, &c. 


San Antonio Pub. Serv. Co. Ist R ef. 6s 3,800,000 Refunding, corp. purp. 
Sou. Colo. Pow. Co. ist M. 6s, **A’’ 5,834,500 Refunding. 
Tennessee Elec. Power Co. ist & Ref. 


6s, Series ‘‘A’’ 
West Penn Pow. Co. 


Total 
ELEC 


1,515,100 


Corporate purposes 
6 ,000 ,000 


ist M. 5s, saa Impts., extensions, &c. 


ITRIC RAILWAY 


$186,206 ,600 
BUNDS LISTED SECOND 6 MOS. OF 1923. 


Company and Class of Bonds— Amount. Purpose of Issue. 
Federal Light & Tr. Co. Ist Lien 6s__ $648,000 Extensions, bett'ts, &c. 
Market St. Ry. Ist Cons. 5s, 1924___ 13,000 Issued under reorg. plan. 
Nassau Elec. RR. Consol, 4s, 1951_. 9,700,000 Stamped as having con- 


sented to B.R.T. plan. 
Acq. Pref. stock of Du- 
quesne Light Co. 


Philadelphia Co. 5% Debs., 1938__-.- 
Portland Ry. 


19,000 ,000 
Light & Power Co. Ist 


Lien & Ref. 6s, Series 2, BOE wna 914,000 Additions, &c. 
United ay Investment Co. Ist Lien Stamped per Pittsburgh 
Coll. . 5s, Pittsb. Issue, 1926... 4,423,000/ Utilities Plan. 
0 ee $25, 698, 000 


INDUSTRIAL BONDS LISTED FIRST SIX MONTHS OF 


1923. 
Company and Class of Bonds. Amount. Purpose of Issue. 
American Chain Co. 6% debentures. $7,500,000 Work. cap., redeem pre- 


ferred stock, &c. 


Amer. Republics C 7p. 6% debs- 5,000,000 Gen. corp. purposes, &c. 


Amer. Smelt. & Refining Co. ist 5s, 
a RR ale a a a Be 

Anaconda Cop per Mining Co.— 
First C p Comper 34 68... 
Convertible Debenture 7s 


7,500,000 Acquire improv'ts, &c. 


ae 1D O00 000 | dae cok of Chile 
ES 50,000 ,000 


Cop- 
per stock, refunding. 


Atlantic Refinin 6% debentures 15,000,000 Refunding. 
Bell Tel. Co. o Pa. Ist & Ref. 5s, 

Raa el i le ... 35,000,000 Refunding, add’ns, &c. 
a Steel Cerp. Cons. 6s, 

Series _.. .7,012,000 Exchange for 7% notes. 
Brier Hill Steal Go. Ist 544s_------_ 10,000!000 Constr., improv., &c. 
Camaguey Sugar Co. ist 7s 6,000,000 Acquisitions, work. cap. 
Consumers Power Co. Ist Lien & Ref. 

5s, Series ‘‘C”’ 14,000,000 Ref., acquisitions, &c. 
Denver Gas & E1.Lt.Co. Ist & Ref. 5s 353 ,000 = ns & extensions. 
Donner Steel Co. Ist Ref. 7s th te 5,000,000 Improv’'ts, work. capital. 
Hershey Chocolate Co. Ist 6s__..___ 14,625,000 Re unding. 


Kansas City Power & Light Co. 1st 
CE Ma a oc ci we eperinw a 


1,000 ,000 
Midvale Steel & Ord. Co. Guaranteed (39° 823 ,000 
Convertible 5s__- 


Ref., acq., wk. cap., &c. 
Exchange fer bonds not 


ts eee A guaranteed. 
Mortgage Bond C 0. of N. Y. 5s____- 500,000 Add’l working capital. 
National Acme Co. Ist 7%s 5,000,000 Pay current debt. 


Y. & Richmond Gas Co. 


“Ist Ref. 
6s. Series ‘‘A”’ 


125,000 Refund., impr'ts, &c. 
N. Y. Steam Corp. Ist 6s, Series “A” * 300, 000 Construction, &c. 
Pierce-Arrow Motor Car Co. 8% debs. 4,200,000 Pay bank loans, &c. 
Re a ne & Steel Co. Ref. & 
5% ...--- 10,000,000 Capital expend’s, &c. 
Sheffield ¥ ted Co., Inc., Ist & Ref. 
2,500,000 Acq., work. capital. 
sinclair Cc ‘onsolidated Oil Corp. Ist 
Lien Coll. 6s, Series ‘‘B"’ 25,000,000 Add’l working capital. 
Sinclair C rude Oi Pure hasing Co. 6% 


Series ‘‘B’’ 


OPES ee 20,000,000 Purch. oil & tankege. 
Verthantes Sugar Co. Ist 7s________- 10,000,000 Ref., betterments, &c. 
| ee eee? $407.43 438 ,000 


NDUSTRIAL BONDS LISTED SECOND SIX MONTHS OF 1923. 


Company and Class of Bonds— Amount. Purpose of Issue. 
Amer. ae & Ref. Co. 1st 6s, Series . / 


i yg SI sb indi eit geabled nado Mo ol has ox apc. 0,000,000 Const 
Armour & Co. (Del.) Ist 5s, Series _ a OT a Oe 
- , SEES Acq. of properties. 


3. 000,000 Refdg., work. capital. 
8,000,000 C apital expend’s, &c. 
4,875,000 Pay debt, work. capital. 


Cincinneti Gas & EL. G o. Prior Lien 
& Ref. 5s, Series ‘B,"’ 1961_____ 

Consumers Power Co. (Me. ) Ist Lien 
& Unif. 5s, Series ‘C, ”” 1952 

(D.G.) Dery Corp. 1st 7s, 1942 


6,000,000 Ref. capital expenditures 


3,500,000 Additions, &c. 

4,000 ,000 soins assumed under 
plan. 

{Acq. of stocks of asso- 

ciated cos. 


4,000,000 Ref., acq., work. capital. 


Framerican Industrial ~ysnepenent ) 
Corp. Gtd. Deb. 74s, 1942______ 10,000, 000 | 
oer Refractories Ist 6s, Series 


Holland-American Line 6s, 1947_____ 12 
fie ee LS. F 7 x12,000,000 Corporate purposes. 


& Ref. 5s, 
Series ““A,"'1966.............._. 50,000, oses 
Louisville Gas & El. Co. Ist & Ref Mehl decane 


5s, Series *“A,’’ 1952------._____- ” 18,805,000 Ref. ing. 
(Anton) Jurgens’ United (Margarine) funding 


orks 20-yr. Conv. 6s, 1947______ y16,000,000 Refund., 


Metro olitan Edison Co.— 
béiteanede 1 yn .000)\ Additions, extensions, 
ist & Ref. 5s, Series “‘C"________- 1,000,000; improvements, &c. 
3,250,000 Construction. 
6,399,000 Exch. for bonds not gtd. 


3,715,900 Old issue just listed. 


work. capital. 


1953 
Midvale Steel & Ord. Gtd. Conv. 5s_ 
Niagara Lockport & Ont. Power Co. 
Ref. 6s, Series ‘‘A,’’1958_________ 
North American Edison Co. Secured 
6s, Series ‘‘B,’’ 1948_-.__-_--_- 
Northern States Power Co. (Minn. 
lst & Ref. 6s, Series ‘‘B,’’ 1941 


8,000,000 Acq. of proprietary cos. 
3,000,000 Expenditures, &c. 


sa a toe Co., Ltd " 900,000 Ref 
xt. Loan Ge, 1953.............. efund., cor urposes. 
ea m Corp. Ist ecoriss* 3 :466 ,000 (Refunding. corp. DUF- 
i. Deeb noeuses ao eat enceces 
Steel Car Co. Convertible 5s,\| 6,000,000 / ray be ty notes, add'l 
PE bdaaicbncids dubadecek>-- j \ working capital. 

















Company and Class of Stocks— 


Youngstown Sheet & Tube Co. 6% 
i eee: SE ea 


WE aéesewateen 


Amount. Purpose of Issue. 


40,000,000 Acquis., work. capital. 
319,910,900 


y 40,000,000 guilders. 


_———— ote 
x 30,000,000 guilders. 


RAILROAD STOCKS LISTED 

Company and Class of Stock— 
Atch. Top. & Santa Fe com. stock 
Chesapeake & Ohio Ry., com 
Chicago Great Western pref. stock 


FIRST SIX MONTHS OF 1923. 
Amount. Purpose of Issue. 
$5, 366.000 Conversion of bonds. 
1.631.200 Conversion of bonds. 
5 682.000 Exch. for Mason City & 
Fort Dodge bonds.| 


Gulf Mobile & North., com. (v.t.c¢.) 1.381.700) Old stock just listed. 
do preferred stock 1,530,000 
Louisville & Nashville com. stock. - 15,000,000 Stock dividend. 
M.-K.-T. RR. com. (789.314 shs.)__ *3.946.570' Issued under reorganiza- 
do 7% Pref. stock Series A 25.177 .300 tion plan. rm 
New York Central stock ____-_- ail 253.700 Acq. of stock of ‘‘Big 4. 
Norfolk s & Western, com_-__-..-..--- 848,200 Conversion of bonds. 
Wabash Ry., com_- > 2 341,.400/Exch. for 5% conv. Pref. 
do Preferred “A’’_______- 161,500 already listed. 
Western Maryland, com______- ate 110,606 (Exchange for sec uritiestof 
do 2d preferred _-_--_-- a - lC<( consolidated cos. z 
Total... OR Es G2 998, 570 


RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 
Comnany and Class of Stock Amount. 


1923. 
Purpose of Issue. 


Chicago Great Western, Pref___- $195,500 Exch. for Mason City bds 
Internat.-Great Nor., com. (v, t.c.)- 499,100 Issued under reorg. plan. 
Internat. Rvs. of Cent. Amer., Pref 10 090.000 Old stock just listed. 
Mo.-Kan.-Tex., com. (15,552 shs.)__ *77 761 ) Issued under reorganiza- 
do preferred stock he 801 500 tion plan. 
N.Y. Chic. & St. Louis, com 35.414.800 | Issued in exch. for stock 
do 6% Preferred 23.785 .000 of constituent cos. 
Norfolk & Western, com 321,200 Conversion of bonds." 
Wabash Ry., com 7 135,400) Exch. for 5% Conv.Pref. 
do Prefe rred A. 315.400 already listed 
Western Maryland, com _ 41,500 Exchange for securitiesfof 
do 2d Preferred _ _ _-- ie 4,500 consolidated cos. 
| ee eae ee ee 37 8.501.660 


ELECTRIC RAILWAY STOCK FIRST SIX MONTHS OF 19238 
Company and Class of Stock -- Amount. Purpose of Issue. 
Detroit United Ry. capital oan ies $4,600 Stock dividend.* **% 
Interboro. R. 'T. Co. stock (v. )_. 34,105,000 Exch. for old certificates. 
Manh. (El.) Ry. Modif. Gtd. Stocic__ 54,086,100 Exchange for old stock 
under plan. 
2,000,000 Corporate. purposes. 
Exch.for ctfs. bear. name 
4,293,050/ of Monon. Pow. & Ry. 
1,300,000 
-. 38,590,000 


Old stock just listed. "™ 
Pur. & red. of Duquesne 
Light Co. securities. 
. J.), com. 
_*30 000,000 
2 645,000 


Exch. for shs. of $100 par 
Additions & betterments. 
4,783,500 f 
21,800)| Issued under reorga 


Manila Electric Corp. Com. stock. -_-_ 
Monongahela West Penn Public Serv. 
Co. 6% cum. pref. stock.__-._--- 
Newport News & Hampton Ry., Gas 
& Electric Co. common stock 
Philadelphia Co., 


Public Service Corp. 
(600,000 shares) ...--- 
do 8% cum. pref. stock - 
do 7% cumul. pref. stock _-- 
Market Street Ry., common 


common stock _- 


do eg ie 6,200} tion plan of United 
do Prior Preferred________- 54.500) RRs. of San Francisco. 
do Second Preferred -_---_- 10,900) 
West Penn Co., common_--- __ 22,500,000 Old stock just listed. 
do 6% ‘Cumul. Preferred ___- 8,054,700 / 
: | A eee $167 365,350 


ELECTRIC RAILWAY STOCK satay oo -valeege * 6 MOS. OF 1923. 
Company and Class of Stock— mount. 
Manh. (El.) Ry. Mod. Gtd. Stock -__ $1’ 326,500 Exch; 


Market Street Ry., common 


«foro of Issue 
or oldstockunder 


26 ,600 —_ render reotqpaiae. 
do | CE aT J tion plan of United 
do Prior Preferred 66 ,500 RRs. of San Francisco 


do 24 Preferred..........- 13,300 
Pub. hd C orp. of N.J.,8% Pref.- 1. 448, : | —rrcrarcratae betterments- 
‘916.900 Stock dividend. 


a 
Virginia Ry. Rie. Co., 6% Pref_- 
a ~*22,500,000 Exch. for shs. of $100 


West Penn Co., com. (225,00! shs.) - 


do 7%, Preferred stock __-__- 18,158,700 Exch. for 6% Pref. of 
and acq. of West Peas 
Rys. Pref. stock. 
Pitta cdtciiehe «penn deeuenl $45,234,000 


MISCELLANEOUS STOCKS LISTED FIRST SIX MUNTHS OF 1923. 
Company and Class of Stock— Amount. Purpose of Issue. 

All America Cables, Inc., stock ---- $4,594.600 Stock dividend. 

Allied Chemical & Dye Corp. Pf. stk_ 8,500 Issued under consol. plan 

Allis-Chalmers Mfg. Co. common____ 1.494,400)Old stocks just listed. 

do do preferred stock_ 770,400 f 

Americaa Bank Note Co. com. stock_ 449,550 Stock dividend. 

American Chain Co. 8% Cum. Pf. st«x. 8,750,000 Ref.. work. capital, 

American Brake Shoe & Foundry Co. 
Common (2,324 pores) 

Am “7 yrene ve E. 


&e. 


“116.290 Issued under recap. plan 
6,6 500 Old stocks just listed. 


Inc., com_ 
calieen stock _ 
pam... “Tel. & Tel. Co. capital stock _ 
Am. W.W. & El. Co. com. (v.t.c.)_ 
do 7% Cum. 1st Pref. stk. (v.t.c) 
do 6% Particip. Pref. stk. (v.t.c) 
Atlantic Refining Co. com. stock_ 5. 000 Stockh dividend. 
American Woolen Co. 7% Preferred _ 578,200 Working capital. 
Arnold, C onstable « Co. Inc., stock | 3 314, 580 / =. for stock of prede- 
essor co., work. cap 
*5.341,400 ‘Exch. for $100 par shs. 


64,800 
1 4 643, 300. pad -_purp., conv. of bds. 
277,200 Ex for extended v.t.c. 
.523,000 Acq., exch. for ext. v.t.c. 
5 apn nee Exch. for extended v.t.c. 


to 


Atlas Selle: Co. com. (160,242 shs. * 


Auto Knitter Hosiery Co., Inc., : 
stock (100,000 shares)____._____~- *250,500 Exch. for existing stock. 
Bayuk Bros., Inc., 7% Pref. stock... 2,000,000 Retire ext. 


Pref., wy cap. 
_165,289,900)\ Acq. of Midvale & Lack- 
_. 16,700,600;  awanna Steel Co. 
Inc.,\| 2.500,000{Exch. for 8% Preferred; 
\. working capital. 

131,700 Acq. of stocks of sub. cos. 
790,600 Ext., improvements, &c. 
,377 ,.000 Exch. for $100 par shs. 
898,500 Acq. of W. Ala. Oil Co. 
460.140 Additional work. capital. 
_ 20,000,000 Sth. div. old stk. just list. 

(Exchange and acquisi- 
*2 536,814/tion of constituent 
2,000,090| companies. 


Bethlehem Steel Corp. Com. stock- 
do do 7% Cum. Pref. stock__ 
Blumenthal (Sidney) & Co., 
a ee 
British Empire Steel Corp. Pref. “B”’ 
Brooklyn Edison Co. capital stock__ 14, 
California Petroleum Co. Common __ 17 
do 7% Cum. Preferred stock____ 
Callahan Zinc-}.ead Co. cap. stock__ 
Calumet & Hecla Mining Co. stock 
Century Ribbon mills, Inc.— 
Common (100.000 shares) ____---- 
do 7% Cum. Pref. stock __ 
Certain-Teed Products Corp. Com- q 
mon (10,000 shares)___________-_- 780.000 Pay. of services rendered. 
Chino C opper © oO. capital stock 150,000 Reduce oblizations. 
Coca-Cola Co. v.t.c. Com.(64.849sh.) *1, yt 5,470 Old stock just listed. 
Columbian Carnon Co. stock v.t.c. | *12,063,930 { Acquisition, working 
Rp Og oS Sees eee f capital, &c. 
Computing-Tabulating-Recording Co. 
Common (20.084 shares) *1 887.896 Pay current loans. 
Consolidated Gas Co. of New York | *148,441,000/ wi ya for shares of 
Common (2,968,820 shares) _ __- $100 par. 


Consol. Gas, Elec. Lt. & Power Co. * ‘ ’ 
of Baltimore Common stock 2,661,400 Additions & extensions. 
*533.687 Working capital, &c. 


Consolidated Textile Corp. 
stock (48,517 shares)___________- 
Continental Can Co., Inc.— 
Stock (360,000 shares) __________- i 000,000 Exch. for stk. of $100 par 


7% Preferred stock._.........-.-.. 819,500 Gen. corp. purposes. 
Corn Sahenee Bank capital stock __ 13) 5,000 Additional capital. 
Cosden & Co. Com. —. (67. 604 shs.) *1,683,500 Acquisitions. 
Cuban-Dominican Sugar Co 

Common (1,035, 320 5 shares). rh aie *17,740,336 / Acq. of assets of Cuban_ 

8% Non-Cum. Pref. 8,201,112\| Dom. Sugar Syndicate 
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Company and Class of Bonds— 
Cuyamel Fruit Co. Common (250.-) * 
OS Sea 
Detroit Edison Co. Capital stock____ 
Devoe & Raynolds Co., Inc., Ist Pref. 
Douglas-Pectin Corp. stock (300, 000 } 
RRB gin deta aieaaage a 
E.I. os Pont de Nemours & Co. Com 
do Preferred stock_ 
Endicott Johnson Corp. Com. stock_ 
Famous Players-Lasky Corp. Com 
ot | Re ora 
Fifth Ave. Bus Securities Cap. stock 


Amount. Purpose of Issue. 
*13,889,637 {Working capital, acqui- 
\ sition of constit. cos. 
4.620 ,000 Construction, &c. 
000,000 Gen. corp. purposes 
3 ,662,106/Acq. of constit. 
working capital 
25,546,300 Stock dividend 
6,142,900 Old stock just listed 
3,378,000 Stock dividend 


,230,000 (pozeisitiens 
{Issued under Interboro.- 


cos., 


v. t. c. (345,767 shares)__________ *1 ,728,835| Manhattan readj. plan 
Fisher Body Corp. Com. (92,235 ms.) °° 441 .865 Additional wkg. capital 
Fisk Rubber Co. Com. (52,119 shs. *469,119 Exch. for old stocks, &c. 
Fleischmann Co. Common stock) (Exch. for par value 

(1,500,000 shares) .._......____- *26,147,801\ shares 


Foundation Co. Com. (39, 996 shs.)__ 
Gardner Motor Co. stk.(155,000 shs.) 


Gimbel Brothers, Inc., Com. (528,- 
|” eae aa ae : 
do 7% Cumul. Pref. stock_ 


General American Tank Car Co.,Pref 
General Baking Co.Com (339,811 shs) 
General Electric Co. Com. stock____ 
Genera! Motors Corp.Com.(88 ,993shs) 

do 7% Cumul. Debenture stock 


Goldwyn Pictures Corp. stock v.t.c. 


*1,700,000 Old stock just listed 
*1,354,000 Old stock just listed 

‘Acquisition of Saks & Co. 
*9, 301 .381{ and other corp. purp. 
5,250,000 


351,500 Working capital, &c. 
*5,942,205 Stock dividend, &c. 
4,329,300 Corporate purposes 
*889,930 Issued under bonus plan 
5,250,000 / a.) Brown-Lipe-Chapin 


} Exchange for existing 
si OF eee ee *569 305 shares 
Goodyear Tire & Rubber Co. Pref__\ 58,.995.500/Issued under refinancing 
do Prior Preference stock__! 15,000,000\ plan 
Granby Consol. Min., Smelt & Pw 
Co., Ltd., Capital Aen edd 13,879,500 Acq. of Allenby Cop. Co. 
Great Western Sugar Co. 7% Pref. stk 15. 800, 000 {Ol stock just listed, 


Hayes Wheel Co.Cap.stk.(200,000sh) 
Household Products, Inc., Cap. stock 
De MON)... nnecsaséuinnnne * 
Hupp Motor Car Co. Com. stock_ 
a “¥ lent Oil & Gas Co. 
I fa 
me SM Cement Corp. common 
| SS" Oe Gaetan ig 
International C ombustion Engineer 
ing Corp. cap. stock (47,007 shs.)__ 
Internat’! Paper Co. stpd. Pref. stock 
International Shoe Co.— 

Common (920.009 shares)________ * 
8% Cumulative Preferred stock - 
Internat’! Harvester Co. Com. stock- 
Internat’! Tel. & Tel. Co. stock 


stock 


Intertype Corporation Common stock 
I i ae 
Invincible Oil Corp. 
(328,200 shares) 
Jones & Laughlin Steel Corp. 7%) 
Cumulative Preferred stock ______ f 
Kansas City Power & Light Co. Pre- 
ferred stock (100,000 shares) ______ f 
Kennecott Copper Corporation stock) 
ee rf ee eee { 
R.) Kinney Co., Inc.— 
gy RAE... (59.003 shares)_________ 
8% Cumulative Preferred stock_ __ 
(8. 8.) Kresge Co. Common stock ___ 
Lima saccmneere Works, Inc., Com- 
mon stock (38,780 shares) ________ 
anhattan Co. capital oon 
Marland Oil Co. capital stock (63,- 
EE ig ihe a err bia ne wigs ue 
May Department Stores Co.Common 
art itan — Co. Pref. stock 
OS EE ee 
Middle States Oil Corp. cap. stock_- 
Moon Motor Car Co. Common (25,- 
Ss bce einen hemes 
rae, moe & Os. Ltd., ; 
capi RE ete 
Moti er Be Coalition Mines Co 
capital stock (500,000 shares) _____ 
Nash Motors Co. Common S18. 400) 
do 7% Cum. Pref. 
National Biscuit Co. C te 


National Cloak & Suit Co. 
ferred stock. * 
National Department Stores, Inc.— 
Common (300,000 shares). _______ 
7% Cumulative Ist Pref. stock ____ 
National Surety Co. capital stock_ __ 
New York Canners, Inc.— 
Common (100,000 shares)________ 
7% Cumul. Ist Pref. stock 
Niagara Falls Power Co. 7° 
I ee 
North American Co.— 
SSO. eee 
6% Preferred stock._____.______- 
Ohio Fuel Supply Co. stock.______-_ 
Onyx Hos’ vs a ,com.(160,000 shs.)-_ 
do Cumul. Pref. Stock__ 
Pacific Gas «Hien Co. Com. stock. 
Packard Motor Car Co., Com. stock 
Pan-Amer. Petroleum & Transport 
Co., Class B common stock______- 
Penn Seaboard Steel Corp. stock, 
ARM Clot eee 
Pennsylvania Coal & Coke Co. stock_ 


Paces me 4*- Co., a ee. ee 
ref. stock_____ 

Phillips Petr. Co. sti (91, 940 irs: ‘ 
Pierce-Arrow Motor Car Co., Prior 
Preferred (15,750 shs.)__.___.____ 
Producers & Refiners Corp., com. stk. 
eae’ Co., Common stock_______-_ 


Pevasite Spr. Go. ,com .(73,500 shs.) _ 
Rossia Insur. Co. of America stock __ 
Schulte Retail Stores Corp., com. 
Eeae ae a ci ek oss a * 
% Cum. Pref. 


7% Pre- 


Cumul!l. Pref. 


+ a 


working capital. 
*2,000, 000. “Exch. for par val. shares 


15,000,000 Acquisitions 
519.210 Stock dividend 


*5,177,790 Old stock just listed. 
*1,327,.981 Conversion of notes. 


*940,140 Acquisitions. 
5,800 Exch. for plain ctfs. 


12, O10 5e0 \ Ota stocks just listed. 


12.087, ‘300. Stock dividends. 
17 ‘067. 900 Acq. of constituent cos., 
working capital. 


*833,310 Exch. for existing shares. 


6,564,000 Exch. for stock ctfs. 
JAcquisition of predeces- 
69,000,000, sor company. 
ixch. for Pref. stock of 
*4,200,000; $100 par, work. cap. 
*5 236,960 | 


Exchange for Utah Cop- 
per stock. 

a p24 us 4 Old stocks just listed. 

8'336'300 Stock dividend. 

*1,939,000 Exch. for Pref. stock. 

Stock dividend. 


5,000,000 
*3,569,272 Working capital, &c. 
6, Stock dividend. 


000,000 
*1,130,500 Acquis., add’ns, &c. 
5,885,040 Acquisitions. 
*128,935 
2,760,000 Acquis. of predecessor co. 


 *3,000,000 _Old stock just listed. 
1,692,000) Stock dividend. 
16,380,000 / 
51,163,000| Exch. for shares of $100 
par, stock dividend. 


3,577,000 Retire 8% notes. 


*5 .039,718\ Exch. for stocks of con- 
5,000,000! stituent companies. 
5,000,000 Stock div., work. cap. 


*500,000\ Old 
1,611,600 / 


270,500 Improvements, &c. 


24,173,370 Exch. for stock of $25 par 
119,950 , < prop. cos. 

18,813,000 Stock dividend. 
*7,118.673 Acquisition of assets of 

3,500,000! constituent cos 

1,628,300 Stock div., eepuintttons. 
11,885,100 Stock dividend 

Stock div.,exch.for Mex- 
22,432,700! can Petrol’m Co. stock 
7,828 


educe debt, A ee 
working ———— 
Py 630. 300 Old stk. just listed; stock 
dividend. 
ore. ,000 000 { Reclassification of stock, 


stock dividend, &c. 
*4 964, 7e0 Gen. corporate purposes. 


575,000 Refunding. 
18. 759, 150 Acguisitions, &c. 
5.424. 000) Bre for stock of Okla. 
3, 000{ Producing & Refin.Co. 
*751.302 Working copia. &c. 
1,200,000 Old stock just listed . 


% ,000,000 Old stock just listed. 
2,600,000 Stock dividends, &c 


Qld stock -just listed. 


stock just 
acq., 


listed; 
work. cap., &c. 


8 stock _-_- 
simmons Oo, , com. (876,540 shs. hs.) - -- #17 530,800 Old stocks just Viseed. 


Simms Petro eum Co., sone stock. 
Skelly Oil Co., capital stoc 
Standard Oil Co. aa ae Ri ge 1 
pe ay Oil Co. (N k 
terling Products tine: 3 Capital Stk. 
Seti 00 00,547 shs.) 


Studebaker Corp., common stock... 15, 


Tobacco Products Corp. 7 eens 


Union tok Car Co., com. stock _-_- 
ar tg rug Co., com. stock______- 
U. 8. Hoffman Machinery Corp.,com. 
oe rw Ese ae e ea 
Fobaceo Us. com. (63,590 shs.) 
Weider? Braces. Inc., Com. stock--- 
Wells, Fargo & Co.. capital stock __-_- 
Westinghouse Air Brake Co. stock__- 
Westinghouse El. & Mfg. Co., com-_- 


7,181,800 Old stock just listed. 
0,579,090 Exch. for existing stock. 
29,028,400 Stock div., work’g cap’l. 

1,623,100 Corporate purposes. 


*2 413,128 Aousieition. 
000,000 Stock dividend. 
2.177.400 Exch. fer Class A and 
Founders’ shares. 
6,000,000 Stock dividend. 
101,900 Exch. for second pref. 


*1,321,110 Old stock just listed. 
end. 
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Company and Class of Bonds— 


White Eagle Oil & Refining Co. capi- 


tal stock (60,000 shs.)..__.._-_-- 
Youngstown Sheet & Tube Co., com, 


Amount. Purpose of Issue. 


*1,480,000 Working capital. 


OPES ONG) sn ustesacsudscses *24,690,150 Old stock just listed; 


ee ee ee ee $1,533 ,008 ,430 


quisitions. 


MISCELLANEOUS STOCKS LISTED SECOND SIX MOS, OF 1923. 


Company and Class of Stock— 
Air Reduc. Co. cap. stk. (5,455 shs.) - 
American Shipbui ding 7... GOR. ... 
America, Bank of, capital stock 
American La France ire Engine Co., 
Inc., Preferred stock 


Amer. Locom. Co., com.(500,000 shs) *25, 000: 000 
Amer. Republics C orp, com. (200, 000 


shares) . 2 
Am. Rolling Miil Go. % - cum. , Pref- 
Amer. Steel } mde Pref. stock - 
Amer. Tel. & Tel. Co. capital stock 
Am. Wat. Wks. & El.Co.,com.(v.t.c. a 

do 7% 1st Pref. stock... .-- 
do 7% Pref, stock 
American Woolen Co., 7% Pref__--- 
Armour & ©Co., Del., 7% Pr f 
Associated oil 'C o. , com 


Atlas Powder Co., com. (85,325 shs.) - 


Bayuk Cig., Inc., com.(77,121 shs.) - 
do 7% Cum. 8. F. Pref. stk- 
do 7% Conv. 2d Pref. stock- 


Beech Nut Pac king © 'o., com. stock - - 
Beth. Steel Corp., 7% Cum. Pref.stk. 
British Empire Steel ‘Corp... com ---- 
do lst 7% Pref. ‘B” 
do 2d Preferred 


Brooklyn Edison Co. Cap. Stock.--_. 
Callahan Zinc-Lead Co. ¢ ap. stock _- 


20,000,000 


- Hh .200 


Amount. 
“oe. 927 
6,900 
991" 000 


70,300 


Purpose of Issue. 
Conversion of bonds. 
Exchange for Pref. stock. 
Acq. stk. Batt. Park Bk. 


Old stock just listed. 
Exch. for shs. of $100 par 


Old stock just listed. 
Gen. corporate pur 
Old stock just list 
Conv. of bds., corp. ‘purp 
657 ,500) Exchanged for extended 
9, 500} voting trust certificates 


47,4 
3,214 400) Working couhel. 


7 {000000 


oses. 
750,000 


60,000,000 Refunding, & 
49,336,450 Exch. for $100 par shares; 


refunding. 
*2,.844,200 Exch. for $100 par shares 
*] .668,089\Exch. for ctfs. bearing 
2,000,000f name of Bayuk Bros. 
1,231,000 Old stock just listed. 
2,500,000 Stock dividend. 
3. 100,800 Acq. of constituent cos. 
139 800) Acquisition of stock of 
300} constituent cos. 
oF" 500 
535,000 [mprovements, &c. 
69,090 Add’'l workin "capital. 


Calumet & Hecla Mining Co. cap.stk. 27,711 ‘000 Consol. constituent cos. 


Cerro de Pasco Copper Co. stock 
(49,740 shares) 
Certain-teed Prod. Corp. 1st Pref_-_ 
Columtia Gas & El. Co. Common) 
(3 ee O00 GONE .. gc cn pcececcus 
Commonwealth Bank ce: ipital stock _ 
Congoleum Co. Common (957, 646) 
shares) 
Continental Can Co., Inc., Common 
EG ee eran 
Cosden & Co. Common (52,912 shs.) - 
Consol. Gas, El. Lt. & Pr. Co. of Bal- 
timore Common stock_____.____- 
Dayton Pow. & Lt. Co. 6% Preferred 
Detroit Edison Co. capital etoce.... 
Dome Mines, Ltd., 
eR ES eee 
Duquesne “~~ x Co. 7% 1st Pref_-__- 
Eaton Axle 
et 
Equitable Trust Co., 
a i 


Famous Players-Lasky Corp. Com- 


mon (28,456 shares) 


v. t. c. (9,869 shares) __.._.------ 
General Electric Co. special stock 
do do Common stock. 
Gm Refractories Co. capital stock 
 § 2 Saas 
Goldwyn Pictures Corp. stock v. t.c 
(53,124 shares) 
Granby Consol. Min., Smelt. & Po 


Ww. 
Co., Ltd., capital "a saeealegmeeam 


Gulf States Steel Corp. Common 


capital stock 


Spring Co. Common) 
{*6,941 pe 


New York, cap- . 
{23,000,000 


Fifth Ave. Bus Securities Corp. stock 


*1,658,000 Conversion of bonds. 
1 "500, ‘(000 Acq. of associated cos. 
‘s xchange for $100 par 
*50,000,000\ shares. 
"200; 000 Coa purposes 
{Stock div., old stock just 


{*14,364,690| listed. 


*273,200 Acquisitions. 
*] 322,800 Acquisitions. 


615,900 Add’ns & extensions. 
594,000 Working capital. 
4,320,200 Construc. purposes. 
(Exch. for par value shs. 
*7 000.0004 of old co. at $7 Der sh. 
15,000,000 Refund., add'ns, 
eq. of stock bed constit- 
uent Cos., 
d stock just listea also 
stock div., acq., 


*2,361,848 Acquisitions. 


*49,345 Issued under I.R.T.plan. 
8,984,370 Stock a aa 
135,200 Gen. corp. 
- cui just S*risted. 
*15,231,105 


Ol 

acquisitions. 
*265,620 Exch. for existing shs. 
1 583, 200 Acquis. of 


pogrtet'y y cos. 
6,700 Conv. 2d 


stock 


(M. A.) Hanna Co. 7% Ist Pref, “A” 12, 060 000 Retire existing obliga- 


Hartman Corp. capital stock (393, 
719 shares) 


do 7% Preferred stock _----- 
Inland Steel Com.(1,182,779 shs.) - 
do 7% Preferred 


International Combustion Engiaeer- 


ing Corp, Jap. stk. (125,000 shs.) - 
Internat. Me 


International Tel. & Tel. Co. stock_- 
Intertype C orp. Com. (97,689 shs.) - 
Kennecott Copper stk.(19,997 shs.) 
Lee Rubber & Tire Corp. C apital 
aboot (si 168 abated)... .~<sccs>-< 
MelIntyre Porcupine Mines, Inc., 
cP ELS. J cchhnedubdmpuaen« 
McCrory Stores C orp. 7% Pref. stock 


Maracaibo Oil Exporation Corp. stoc k 


(255,000 shares) - 
Marland Oil Cap. stk.(112, 401 ‘shs.). * 
Mathieson Alkali “Works 7 % 
Maxwell Motors Corp. 

we, 429 og Febbetheweanwae® 

do 8% Pref., Class ‘‘B’’..-- 
Metropolitan Edison Pref. (13.911 sh) 
Munasingwear, Inc., Capital stock 

(200,000 shares) - . --- 2 
National Department Stores. 

Cc aan (22 550 shares)......... 

7% Preferred stock - - - - -- 
National Supply Co. Com. stock - - -- 
FP Preferred § Stock...... 
7% Pref 


Ls “B 


Niagara Falls Power Co. 7% Pref. _- 
Niagara Lockport & Ontario Power 
ON FR 


New v ork Steam Corp. 


North American Co. Com. stock- --- 
capital 


Penn Seaboard Steel Corp. 
v.t.c. (226,746 shares) 


“}17.669,1731 
Indian Motocycle Com. (100 000 shs) 7 Oop OOD 


rcantile Marine Co. Com 
International ape stpd. Pref. stock 


_.*13,706 217 Acq. 


tions. working capital. 
Exch. for $100 per shs., 
acquisitions, 
000/Exch. for Hendee Mfg. 
Co. certificate 


_*35,000,000 / Exch.for shs.of$25par,&c 


10,000,000 | Ref. additional wkg. cap. 
fAcq. of constituent cos. 
*2,500,000\ working capital 
10,350,300 Old stock just listed 
66,800 Exch. for plaia stock 
Acq. of stk. of const. cos. 
Stk.div.exch.for exist.shs. 
#99. 985 Exch. Utah C opper stk. 
*155,910 


49,717 Old stock just listed 
3,000,000 General corp. purposes 


2:108. 800 Old stock just listed 
519,258 Capital expenditures, &c. 
3: B38. 300 Old stock just listed 


Acquisitions 


*30,033, 3 328 Issued under Reorgan. 


17.748 an 
*1.391, 00 ‘Acquisitioas, impts., &c. 


of constituent cos. 

*349 664/Acquisition of stock of 
2.446.800| constituent companies 
12 066,02! a stocks just listed 
6 824 960 


1 318 200 Acquisitions add’ns, &c. 
174 400 Improvements &c. 


1 999 400 Discharge debt acq’ns. 
2 306 200 Stock divs. wkg.capital 


*1 020,357 Capital expend., &c. 


Phillips Petrol. Co. stk. (394.436 shs. 54" 987,568 Distrib. to stockholders. 
ae ag Utilities Corp. 7% Pref.\ 3,120,580/ Issued under United Rys. 


toc: 
Pure Oil Co. Common stoc 


ee = Spring Co. Common (30,- \ 
Op ee eae 


Schulte Retail Stores Corp. 8% Pref-_ 
Shell Union Oil Corp. Common 


2,000,000 shares) 
Standard Milling Co. Com. stock. -- 
Standard Oil Co. (Calif) cap. stock. 
Standard Oil Co. (N. J.) Common_-- 
Sterlin 
Pei PD ctcgesudtasneane 
Sweets Co. of Am. capital stock ---- 
‘weer Fee regents pet , Jommon -_ - - 
U nderwood Cry pewriter Co. Common) 
United es Co. Common stock ____ 
Inc., 
Wrigley (Wm.) Jr. Co. ‘capital stock 
(1,800,000 shares) 


Products (Inc.) capital stock 


Inv. Co. plan. 
86,450 Exch. for stk. of cons.cos. 
*760 ,250 {Conversion of Preferred 


tocks. 
1,200, 000 ‘stock dl dividends. 


. of properties. 
‘636.200 Acquisitions. 
1,333.575 Working capital. 
,650,000 Old stock just listed. 


*500 373 General corp. purposes 
500, Working capital. 
4,276,400 {Exchange for Class A and 
3'200| Founders’ shares. 
10,000,000 {Exchange for old stock; 
\ working capital. 
171,400 Exch. for 2d Preferred. 


Common) 2,208,050 4 for $10 par 
fis, 000 ,000 Exchange oe shares of 
f $25 par 


py , Be ee re $693 975,687 


*Indicates shares of no par value. 


declared or stated value. 


The amounts given represent the 





486 THE 


CHRONICLE 


[Vou. 118. 








PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MONTHS 1923. 
Railroads & Elec. Rys.—Rate. Date. Maturity. Amount. 

Chic. No. Sh. & Milw. RR- y 4% April April $1,000,000 
Chic. Rock Isl. & Pac. Ry- June June 7,000 ,000 
Keokuk Electric Co-_-__- mrt Jan. July 400,000 
Penn .-Ohio Pr. & Lt. Co 6% June June 2,000 ,000 
Portla = ~ rerminal Co -5% April April 1,600,000 
Wisc , Lt. & Heat Co_.6% June June 350,000 


.$12,350 000 

Amount. 
$2 500 ,000 
7,000,000 
10,000 ,000 
1,800 ,000 
1,250,000 
1,000 ,000 
600 ,000 


Totai railroad and electric railway note 
Miscellaneous Cos .— Rate. Date. 
American Glue Co \% Jan. 
American Rolling Mill Co- “6 6 Jan. 
Assoc. Simmons Hardw.Co. 6} 2 July 
Baldwin & Co__- ‘ ‘ June 
Bassick-Alemite C orp - Feb. 
eo) acon Oil Co_- ‘ April 
. L.) Best Tractor Co_ _- June 
Noseen Store of Chic., Inc_ April 
Central Maine Power Co_ __ April 
Central States Elec. C arp- June 
Consumers C ompany - Jan. 
Eastern Steel Co j A oril 
Edison Elec. Il. Co. of Bos_5% ay i 
Fisher Body Corp. 5%, 
General Petroleum Corp 
Lockwood, Greene & Co__- 
Mesaba-Cliffs Lron Min .Co.6% 
Michigan Blvd. Bide. Co_.6% 
Niagara Lockport & Ont. 
Power Co. - 
North Am. Lt. & Pow. Co_7% 
North Boston Ltg. Prop._.5% 
Old Dominion Power Co___6 iy 
ae Gt 60. -encdsovccued 6% 
Richardson Co-_----- 
Rome Wire Co 
Southwestern Utilities Co-_ - 
Standard Oil Co. Cals. a 
Sugar Pine Lumber Co--- 64 
Sun Oil Co__-_-- 
Troy Foundry ‘& Mach. Co- $ of 
ween Oil Co. of Calif. ....5% 
. 8. Dairy Prod. Corp._--6% 
Wesiern nited Gas & Elec. 


Wherlitig Steel Corp_-_-_.-.6% 


six months--- 
Maturity. 

1924-1938 

Jan. 11938 
July 1 1933 
June 1 1926 
1925-1933 

1925-1928 

1924-1926 

1924-1931 3,750,000 
April 1 1926 600 ,000 
June 1 1925 4,000 ,000 
Jan. 11927 t" 350 000 
Feb. 1 1924 1/000; 000 
Feb. 25 1924 1000000 
1924-1928 20 ,000 ,000 
April 15 1928 10,000,000 
Mar. 11933 6,000,000 
1926-1930 1,000 ,000 
May 1 1928 724,500 


June 1 1926 
1924-1926 

Jan. 15 1926 1 
Jan. 1 1928 
June 1 1933 
Feb. 1 1938 
May 1 1926 
June 1 1926 
1924-1933 

1926-1928 

June 15 1925 
Feb. 1 1933 
1923-1925 

Jan. 1 1933 


Feb. 1 1926 


tw 
toe ee Oe 
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1923 
1923 
1923 
1923 
1923 
1923 
1923 
1923 
1923 
1923 
1923 
1923 
1922 
1923 


3,000 ,000 
3,625,000 
,500 ,000 
500 ,000 
12,000 ,000 


April 
Jan. fie 
Jan. 
Jun 
> oe. 
May 
June 1 
Aug. 
May 
June 15 
Feb. 1 
Dec. 28 
Jan. 1 


Feb. 1 1923 
July 11923 July 1 1926 


Total miscellaneous company notes second six months $140,972,500 
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Total railroad, electric railway & misc. cos., first six months. $153 ,322,500 


PRINCIPAL NOTE ISSUES NOT LISTED SECOND SIX MOS. 1923. 
Railroads & Elec. Rys.— Rate. Date. Maturity. Amount. 
Kansas City Terminal Ry_.5% Nov. 151923 Nov. 15 1926 $10,000,000 
Penn.-Ohio Edison Co } July 21923 Jan 1 1927 3,250,000 
Phila. Rapid Transit Co- Dec. 11923 Dec. 1 1925 3,500,000 
Savannah Elec. & Pow.Co.6% July 21923 July 11925 1,000,000 
Toledo Trac., L. & Pow.Co.6% Aug. 11923 Aug. 11925 1,100,000 


Total railroad and electric railway notes second six months.- $18,850,000 


Miscellaneous Cos.— Rate. Date. Amount. 
American Equipment Co- -7% Sept. 20 1923 $500,000 
Am.La France Fire Eng.Co.6% Oct. 1 1923 2,000 ,000 
Am. Range & Foundry Co-_ 67 @ June 1 1923 250,000 
Associated Oil Co Sept. 1 1923 24,000 ,000 
Cent. Conn. Pow. & Lt. Co. ro, July 11923 July 1 1928 300 ,000 
Com'w'th Lt. & Pow. Co_.7% July 21923 July 1 1925 600 ,000 
Edis. El. Ill. Co. of Boston. Bi: —— Six months notes—— 4,000 ,000 
General Cigar Co. Dec. 1 1923 1925-1935 7,700,000 
Houston C ollieries > 69 7c Dec. 15 1923 1924-1933 2,000 ,000 
Ill. Pub. & Print. Co Nov. 1 1923 1924-1932 1,800,000 
Kellogg-Mackay Co- June 1 1923 1924-1933 800,000 
New Eng. Southern Mills- Dec. 11923 Dec. 11933 4,000,000 
North Missouri Power Co__7 ¢; Sept. 11923 Sept. 1 1926 300 ,000 
Northern States Power Co.6% Nov. 11923 Nov. 1 1933 
Oklahoma Gas & Elec. Co.-7% Aug. 11923 Aug. 1 1926 
S| SSS 7% July 11923 July 1 1933 
Ontario Biscuit Co_-_--_---- 8% Oct. 1 1923 1 1928 
Orange Co. Pub. Serv. Co -6} 6 Sept. 1 1923 1 1925 
Pillsbury Flour Mills, Inc__7°< Oct. 15 1923 15 1933 
Standard Gas & Elec. Co_.7% Oct. 1 1923 1 1925 
Standard Milling Co____._.6% Jan. 2 1924 11927 11,500,000 
Stonega Coke & Coal Co.._.6% May 1 1923 1 1925 1,500,000 
Webster Mills----- Dec. 1 1923 1 1933 5,500,000 


Maturity. 
1924-1928 
Oct. 1 1926 
1923-1928 
Sept. 1 1935 


_7F 


2,000 ,000 
2,500,000 


Dec. 


74,850,000 
93,700,000 


Total miscellaneous company notes, second six months- -- - 
Total railroad, electric and misc. companies, second six mos_ 
Total railroad and electric railways for year 31,200,000 
Total miscellaneous companies for year 215,822,500 
Total railroad, electric railways and misc. cos. for year 1923 247,022,500 
Total as reported for 1922.._____-._---- dic wermneleddaaa es 151,811,500 
Total as reported for 1921 285 530,966 
Total as reported for 1920__-__._---- = ares 5 aiedatacéeei wages 761,910,140 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 1 1924. 

As heretofore, there is a certain variableness in the con- 
condition of business over this vast continent of 3,000,000 
square miles. In some directions quite a satisfactory busi- 
ness is being done. Iron and steel are among the leaders. 
Crude petroleum has been advancing under the spur of a 
better demand and a recent decrease in output. A good 
fertilizer trade is reported, with every disposition on the 
part of the South to plant a big cotton acreage under the 
encouragement of high prices and also from a fear of the 
boll weevil, the idea being that a big acreage will on the 
whole give promise of a better crop than the three semi- 
failures in succession. Some, it is true, are in favor of 
more intensive, more careful cultivation of the cotton area 
rather than an increase to a total, say, of 40,000,000 acres, 
as contrasted with the Government’s estimate for the past 
season of 38,287,000. Meanwhile building is active and 
there is a good sale for lumber, paints, hardware and other 
requisites of the trade. Retail business has been helped by 
colder weather at times and also, it must be admitted, by 
special sales, with prices reasonably attractive in order to 
facilitate the moving of merchandise, whose sale was hin- 
dered by a prolonged season of mild weather. January re- 
tail trade was better than that of the same month last year. 

Textiles are the laggards, New England is especially 
backward in this respect, though some of the mills in Geor- 
gia and North Carolina are also said to be curtailing their 
output somewhat. Cotton goods here have been dull and, 
as usual in such cases, re-sellers have cut under mill prices. 
Raw silk has declined. Pig iron is higher. It is not sur- 
prising to learn, on the other hand, that the shoe industry 
in the Eastern States is more or less backward, a fact clearly 
enough traceable to the other fact that the winter as a rule 
has been unusually mild. Raw cotton has advanced under 
-the stimulus of larger exports, a better demand for the ac- 
tual staple, not only from Europe, but also of late from New 
England. Germany has been buying more freely, it is said. 
Rumors are afloat that Germany has been granted a loan 
of $10,000,000 here for the purchase of considerable quanti- 
ties of cotton, and that a similar loan is soon to be granted. 
This is mentioned merely for what it is worth, but on its 
face it seems not at all improbable, for Germany is gradu- 
ally getting on its feet. An interesting rumor, and one 
which seems to have a basis of truth, is that Russia has 
been granted rather large credits here for the purchase of 
considerable quantities of cotton, textile machinery, dyes 
and other articles, Austria, it is said, has been inquiring 
for cotton at the South for the first time since the ending of 





the war. Japan has also been buying. The upshot is an ad- 
vance in cotton recently of about $5 a bale. The exports 
thus far from American ports this season are some 580,000 
bales larger than up to this time last year. Under the cir- 
cumstances it is not surprising to learn that some of the 
trade here are apprehensive that this country may over- 
export itself. Europe is disposed to buy American cotton 
more freely, as the supply of foreign growths is failing it 
after an unusually heavy use of them by Europe last sea- 
son, rather than pay the high prices ruling for American. 
Russia is said to have bought 10,000 bales of cetton in Liver- 
pool to-day. The grain markets have also advanced to a 
new high record for the season on wheat and oats. The ship- 
ments from Argentina and Australia to Europe have been 
of fair size. But Australia seems to be dividing its ship 
ments between Europe and other countries. 

Meanwhile the receipts of wheat at the big Western mar- 
kets are smaller than had been expected. This country 
seems less dependent on an export demand. Besides, it has 
been favored by a rise in foreign exchange. It is to be re 
gretted at the same time that the + inter wheat crop does 
not have a better snow covering at the West. The British 
railroad strike was settled early in the week and this re- 
acted favorably on American trade. It is true that a strike 
of the British dockers and transport workers is threatened 
for Feb. 16 and this might involve in one way or another 
1,000,000 men. But there are hopes that Prime Minister 
Macdonald may by tactful handling of the situation bring 
about a settlement of the dispute. The hope that this blow 
will not fall has not been without a certain effect on the 
cotton market here. But the fear of it has caused heavy and 
quick buying of cotton by the Continent in Liverpool. Wool 
has been firm though not active in this country. But nat- 
urally strong or higher markets in England and Australia 
have had a more or less effect on American prices. The 
spring trade is reported promising in the Southwest, notably 
in Texas and also in the Northwest. The demand for coal 
has been stimulated by cold weather over much of the 
United States. Whether there is to be a strike of the soft 
coal miners on April 1 is uncertain. Miners demand, it 
seems, the retention of the present scale of wages for a term 
of years. Exports of hides are reported liberal. The West, 
on the whole, is more cheerful. The steel business there is 
looking up. Western sales of commodities are not in all 
cases quite so large as they were a year ago, but retail busi- 
ness is said to be better than then, partly owing to the recent 
seasonably cold weather. The drouth in California, it ap- 
pears, was broken just at the close of January, although 
further rains would be beneficial there. 
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At the same time the Stock Exchange has been active and 
higher. Popular attention was arrested by the declaration 
of an increased dividend by the United States Steel Cor- 
poration and a sharp advance in its shares. But other 
stocks also showed a good deal of strength, much to the 
gratification of the commercial community. Foreign ex- 
change has latterly advanced and this, it is hoped, is the 
harbinger of a gradual return to something like normal quo- 
tations for the currencies of Europe. The Dawes commis- 
sion has gone to Berlin to examine German affairs on the 
spot. The German Government has granted $25,000,000 
gold towards the Allied expenses in the Rhineland. A begin- 
ning has been made with the new gold currency in Germany. 
Private reports about German trade received by business 
men here, usually well informed, are favorable. 

Just how the experts will determine the size of Germany’s 
assets, just how much its capital amounts to as a going con- 
cern among the family of nations, is the great question that 
awaits solution. Its expenses, it is suggested, are not too 
burdensome with a public debt considered largely if not 
wholly eliminated and military expenses not large. Prog- 
ress towards gold currency is being made. When taxes can 
be fixed and collected payments of reparations will be, of 
course, an easier matter. German data furnished now re- 
lates to the past. With a sound currency and a more hope- 
ful feeling among the people, which seems to be springing 
up, the future need not be regarded as unpromising. Ger- 
many’s trade is evidently improving. Exports of American 
cotton to Germany this season are some 700,000 bales, or 
about 125,000 bales more than up to this date last season. 
German textile industries are looking up. Its trade in ma- 
chinery is large. Germans on this side say merchants in 
Germany are making money fast. It is to be hoped that 
the program of Secretary of the Treasury Mellon will be 
carried out with its-reduction in the surtax maximum to 
25% and with its promise of a largely increased supply of 
loanable funds and that Congress will not be beguiled with 
Belial talk to the effect that it should be 30 to 40% or more. 
Compromises will be like admitting the camel’s head into the 
tent to be followed by the whole camel, or in this case, by 
the practical defeat of a great public measure. Fortunately, 
the prospects now seem to be improving for the carrying 
out of Secretary Mellon’s statesmanlike project. The size 
of the present burden is strikingly shown in the fact that 
the total amount of taxes—Federal, State, county, city and 
all other civil divisions—paid by the people of the United 
States in 1922 was $7,433.081,000, according to census fig- 
ures just published. That is an average of $68 37 for every 
man, woman and child in the United States. Small wonder 
that there is growing irritation at the persistence of such 
an intolerable burden. Politicians may dodge, may equivo- 
cate, may seek to make political capital by trying to make 
it appear that the rich alone benefit from lowered taxes. It 
is the ultimate consumer who benefits and nobody else, and 
he, of course, makes up the bulk of the population. 

The Government is still considering measures for the 
relief of distressed wheat farmers. Helping the farmers, 
of course, is desirable within businesslike limits. Helping 
by special advances by the War Finance Corporation may 
be carried too far. Banking facilities already exist in 
plenty, it would seem, to handle the situation where there 
is a fair chance of the loans being repaid. The Government 
of the United States is not an eleemosynary institution. It 
is pointed out that there are Federal Farm Land banks, local 
Joint Stock Land banks, Intermediate Credit banks, ete. 
Does the Government, under the pressure from politicians, 
mean to make what is little less than a thinly disguised gift 
of Government funds to the farmers of the West who are 
suffering from war and post-war over-speculation, over- 
extension and over-production? If to one element of the 

population, why not to another? Salaried workers in the 
big towns and cities of the United States have suffered for 
years while the cost of living in the United States was and 
is kept up largely by the scarcity of labor and abnormally 
high wages more or less directly traceable to restricted im- 
migration. 

Apropos of the recent wage increase granted to building 
workers and the dulness and curtailment of output in the 
textile trades which has recently increased, the fact that 
high wages hit the workers themselves by increasing costs 
of production is clearly shown in the recent official reports. 
With New England cotton mills running only three and four 
days a week it is of interest to recall that the cost of living 


————— SS 
and 3.7% higher than in December 1922, Wage values do 
not seem to be considered by the worker. Yet a dollar is 
clearly worth only what it will buy. High wages certainly 
hit the textiles industries hard. Fall River cotton mills are 
running at an average of only 50% or less of capacity. Some 
Rhode Island mills are being driven out of business by high 
labor. It looks like killing the goose that lays the golden 
egg. Even Southern mills feel dear labor. Two large mills 
in the Augusta, Ga., district have dropped back to a four-day 
week. Dear cotton is bad enough; dear labor, of course, 
aggravates the drawback. And now comes the announce- 
ment from Belfast, Ireland, that raw flax is quoted at 12d. 
per lb., while raw cotton used for a similar purpose is 21d. 
per lb., certainly a big difference. 

At Fall River, Mass., curtailment was the same as last 
week despite predictions a week ago of an increase in cur- 
tailment, already 50%. At Clinton, Mass., the Lancaster 
mills have resumed operations in their weaving rooms for 
the first time since Sept. 1. Customers are demanding im- 
mediate delivery. At Holyoke, Mass., big thread mills, it 
was said, would curtail and go on practically a four-day 
week. At Holyoke, Mass., worsted mills which had, it is 
said, recently curtailed to three or four days a week, have, 
it is now reported, resumed full time with some overtime. 
At Biddeford, Me., the Pepperell mills are said to be con- 
sidering curtailment. At Charlotte, N. C., there were ru- 
mors on Wednesday that the Riverside and Dan River cot- 
ton mills were contemplating short time. The rumors were 
not confirmed, but they attracted wide attention. In the 
Augusta, Ga., district two cotton mills have gone on a four- 
day week and others are expected to do the same. 

The strike of clothing contractors for better prices from 
the manufacturing clothiers ended on Thursday as myste- 
riously as it began five days ago. The decision to reopen 
the shops on Monday was approved at a meeting held at 92 
Clinton Street and attended by 400 small employers. They 
contended they had the support of the union, although ap- 
parently no concession had been obtained. It is expected 
that 30,000 idle makers of men’s clothing will be re-employed 
next week. As to building, it is said that the open winter 
has advanced the 1924 building program by four months. 
Wholesale lumber prices advanced. 

Normal business in the electrical industry is reported 
throughout the country this week, the exceptions being a 
decided improvement in New York and a lull on the Pacific 
Coast, according to the “Electrical World.” The unusually 
prompt recovery from the first-of-the-year slump is well 
sustained. The general outlook is considered extremely 
good. The recent cold waves helped Northwestern trade. 
There has been an important clearance of heavy weight 
goods. But small-sized orders are characteristic of busi- 
ness. Knit underwear, woolen gloves and mufflers have 
sold readily in this way. 

On Saturday, Jan. 26, a 72-mile gale swept New York, 
and it was 6 degrees above zero at midnight and still falling 
after the coldest Jan. 26 since 1905. It was 4 degrees below 
at Portland, Me., zero at Buffalo, 2 above at Albany, N. Y., 
6 above at Boston and Pittsburgh and 22 degrees below at 
Duluth, Minn., while it was 64 above at Key West, Fla., a 
striking hint of the vast expanse of the American continen- 
tal area and its variations in temperature from the frozen 
North to the semi-tropical South. The weather in New 
York has moderated noticeably and on the 29th it was 
springlike, with the temperature at 2 p. m. up to 52 de 
grees. To-day it was cooler and at 3 o’clock was 38 degrees. 
At the West it has for some days been milder—too mild for 
the winter wheat crop. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Further Decline in 
Production of Basic Commodities in December. 


Production of basic commodities showed further decline in 
December and wholesale prices receded slightly, says the 
Federal Reserve Board, in its summary made public Jan. 27, 
of business conditions in the United States. Continuing, the 
Board says: 

Christmas trade was somewhat larger than a year ago. Changes in the 
banking situation in January reflected chiefly an unusually large return 
flow of currency after the holiday season. 

Production. 

The index of production in basic industries declined 4% in December to 
the low point of the year. The decrease for the month reflected principally 
a large reduction in consumption of cotton, but also reduced operations in 
the woolen, petroleum, sugar and lumber industries. Production of pig 





is still 73.2% higher than in 1913, 1.1% higher than in 1923 





iron and anthracite coal increased. ‘The Federal Reserve Board's index of 
factory employment decreased 1% and{was 4% lower than in the spring. 
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The largest decreases were at plants manufacturing food products and 
railroad equipment Building awards in December were smaller 
than in November, but almost 25° year ago. 


contract 
larger than a 


Trade. 


Railroad shipments continued to decrease during December and were 


slightly less than in December 1922 ~adings of coal and grain were 
smaller than a year ago, while loadings of miscellaneous merchandise and 
live stock were in larger volun The volume of wholesale trade showed 
more than the usual seasonal en rease and was at about the same level as 
a year ago Sales of meat. hardware, and drugs were larger than in De- 
cember 1922, while sales of dry goods and shoes were smaller. Retail 
trade, though larger in December 1923 than in any other month on record, 
did not show as large an increase over November as is usual! at the Christmas 
season. 
Prices. 

Wholesale prices, according to the index of the Bureau of Laber Statistics, 
decreased jess than 1% during December. The chief reductions occurred in 
prices of fue! and building iterials, while prices cf clothing and metals 
increased and prices of nreducts remained unchanged. During the 


wheat, pig iron, petroleum and 


ugar and copper were lower 


s of corn 
ott 


ks of J 


first two wes 
lumber 


nuary price 


quotations 


Bank Credit. 


advanced on n 


The volume of credit nded by the Federal Reserve banks showed the | 
usual sharp increase during the latter part ‘ of December in response to holi- 
day requirements for credit id currency and financial settlements falling 
due on the first of January With the passing of the seasonal demands 
there was an unusually rapid return flow of currency to the Reserve banks, | 
reflected both in an increase of reserves and a decrease of Federal Reserve | 


note circulation Viermber banks used the currency returned from circula- 


tion to reduce their borrowings, with the 


consequence that the earning assets 
of the Federal Reserve banks declined by $360,000,000 during the four 
weeks following Christmas, or approximately $150,000,000 more than | 


during the corresponding period of 1923. At the middle of January the 
volume of Reserve Bank credit outstanding was below $1,000,000,000 for 
the first time since early in 1918 
f® Loans made largely for commercial purposes by member banks in prin- 
cipal cities deciined between Dec. 12 and Jan. 16 to a point $264,000,000 
lower than at the peak in October and to about the level of July 1923. 
This decrease in loans, which was general throughout the country, was 
accompanied by a movement of funds to the financial centres and an in- 
crease in loans on securities, principally in New York. 

Easier money conditions in January were reflected in a further slight 
decline in the rate on prime commercial paper to 4% %, compared with 4% 
to 5% in December, and in increased activity in the investment markets. 








Business Conditions in Boston Federal Reserve 
District. 


In his monthly review of the industrial and financial con- 
ditions in the Federal Reserve District of Boston, dated 
Feb. 1, Frederi¢ H. Curtiss, Chairman and Federal Reserve 
Agent, states that ‘“‘good and adverse elements are tending to 
balance out, and the result is a nearly static situation.” 
Mr. Curtiss’ article follows: 

The new year has started with general business conditions on about a 
“normal,’’ or average basis, but with little uniformity as between indus- 
tries, or, in many cases, as between the various branches of the same 
industry. These conditions make it difficult for the business man to get 
a clear picture of the ‘‘general business situation,’’ because the chances 
are that his business is either better or worse than the others. Never- 
theless, there appears to have been almost no net change in the volume 
of business of the entire country since last summer. Of course, this is a 
generalization based on the average of many different experiences, and 
reflects a condition for the country as a whole somewhat better than has 
prevailed in New England. Even in this district, however, good and 
adverse elements are tending to balance out, and the result is a nearly 
static situation. 

There is good evidence of fundamental strength underneath the surface 
movements of irregularity between industries, and a tendency toward 
a slightly higher commodity price level. Commodity prices had declined 
with business activity in the spring and summer of 1923, and, like business 
acitivity, had shown greater stability toward the end of the year. During 
January prices were stronger, and R. G. Dun & Co. reported that, out 
of a list of over 300 quotations, more commodities advanced in price than 
declined. A special index of the prices of 20 basic commodities also in- 
creased during the month until it had reached a point higher than at 
any time since last September. This strength seems to indicate a better 
demand for goods. 

Reports which have recently been received covering employment and 
production during December emphasize the impression which prevailed 
at that time that something more than the usual seasonal contraction 
of production was taking place. {n Massachsuetts, for example, only 
slightly more than half of a large number of reporting manufacturers were 
operating at normal capacity. {n the country as a whole, also, activity 
was not at as high a rate as in November, but a larger proportion of con- 
cerns were operating at normal capacity than in Massachusetts. The 
Federal Reserve Board's index of production in 22 basic industries was 
lower in December than in November, and, in fact, was at the lowest 
point of the year. The decrease of the month was in large measure due 
to a reduction of activity in New England's leading industries, cotton and 
woolen textiles. 

Retail trade was, as usual, quiet during January. The volume of trade 
is usually at its lowest point in February. Sales of representative New 
England department stores in December were 5% larger than in the cor- 
responding month the year before, and were, in fact, the largest ever 
reported. Notwithstanding the present seasonal quietness, the volume 
of retail distribution continues relatively large in proportion to production. 
The demand for currency at Christmas was only moderate, and the subse- 
quent contraction was unexpectedly large. Money rates declined during 
January, and were at the lowest point since April last. 








Decline in Wholesale Trade in Federal Reserve District 
of New York During December. 

Wholesale trade in this district showed a further decline 

in December, according to the Feb. 1 issue of the “Monthly 

Review of Credit and Business Conditions” by the Federal 


This bank’s weighted index of the sales’of 164 dealers in 11 principal lines 
was 5% below that of December a year ago, compared with a decrease of 
2% in November and an increase of 11% in October. Allowing for seasonal 
variation and price changes, the index was approximately 9% below the 
computed trend of past years. 

The smaller sales in December as compared with December 1922 were 
due chiefly to a sharp decline in the sales of groceries and to smaller sales 
of shoes and dry goods, which were also relatively light in November. 
Sales of women’s clothing were substantially higher than a year ago, while 
sales of hardware continued to show consistent gains. 








The total sales of dealers for the entire year were 15% larger than in 1922, 
but were considerably less in dollar value than in 1919 and 1920, when 
prices were higher. The largest gains were shown in machine tools, cloth- 
ing, dry goods, diamonds and hardware. The following table shows the 
detailed figures for December sales and for the entire year 1924, as com- 
pared with the previous years. 

December Sales—Dollar Value Annual Sales—Dollar Value- 
(December 1922 100° (Year 1922 100%) 

Commodity 1919. 1920. 1921. 1922. 1923. 1919. 1920. 1921. 1922. 1923. 
Diamonds 180 75 72 100 151 260 152 68 100 122 
Hardware 132 97 &3 100 117 120 137 93 100 120 
Clothing 149 85 85 100 108 101 117 92 100 120 

(2) Men's 72 76 84 100 90 97 132 90 100 123 

(») Women'sdres’s 148 91 101 100 106 102 104 93 100 110 

(c) Women's coats , 

and suits 120 90 72 100 135 104 = 109 93 100 125 
Stationery 116 113 3 100 104 115 143 102 100 111 
Machine tools 233 95 35 100 100 §=293 314 77 100 182 
Drugs 93 76 2 100 99 94 98 90 100 111 
Dry goods 175 SH 98 100 97 124 125 104 100 120 

(a) Cotton goods 148 $2 100 100 94 104 117 99 100 115 

(+) Silk goods 201 90 96 100 101 144 133 110 100 124 
Grocerle 135 93 79 100 8S 130 138 96 100 107 
Shoes 174 89 90 100 87 184 149 113 100 108 
Jewelry 138 70 65 100 $2 194 180 SS 100 115 

Total (weighted 146 89 85 100 95 122 129 97 100 115 
Increase in Chain Store Sales in Federal Reserve 


District of New York. 
Sales by all types of chain stores during December 
15% 


were 
larger than a year ago, compared with an increase of 


14% shown in November, according to information made 
public to-day by the Federal Reserve Agent at the Federal 


Reserve Bank of New York. While the increase was due in 
part to the opening of new stores, apparel, 10-cent, candy 


and soda, and tobacco stores reported increases in sales per 

















store. Detailed figures on sales are shown in the following 
table: 

Number of Dollar Value P.C. Change 

Stores. of Sales. in Sales per 

Dec. Dec. (December 1922—-100%) Store Dec.'22 

Type of Store— 1922. 1923. 1919. 1920. 1921. 1922. 1923. Dec. °23. 
DEE siawscoce 435 546 51 75 77 100 132 +4.8 
Ten-cent _ 1,783 1,882 71 79 87 100 119 +12.7 
Candy and soda- 101 115 85 96 92 100 118 +3.9 
Grocery -.- ca 15,605 18,413 72 S4 89 100 = 112 —5.4 
ee 282 318 92 97 94 100 =108 —4.2 

a 2,767 2,705 83 101 97 100 108 +10.48 
ee 286 326 85 94 89 100 106 —7.4 
0 .21,259 24,305 72 84 88 100 115 +0.7 

Increase in Department Store Sales in New York 


Federal Reserve District in December—Decrease 
Only in Shoe and Woolen Goods Sales. 

Complete reports relative to December sales by depart- 
ment stores in the Second District showed a volume of 
business 7% larger than in December a year ago, according 
to an item appearing in the February issue of the “Monthly 
Review of Credit and Business Conditions” by the Federal 
Reserve Agent at New York. This was approximately the 
same increase aS was shown in November, but less than 
that shown in October. The Federal Reserve Bank’s index 
of sales, after allowing for seasonal variation and price 
changes, was 4% below the computed trend of past years. 
The “Review” continues: 

For the entire year 1923 the total sales were 8% above those of 1922 and 
6% larger than in 1920, heretofore the year of largest sales in dollar value. 

The only decreases in sales in December occurred in shoes and in woolen 


goods. The following table shows the percentage change in the major 
departments compared with a year ago: 


Men's and Lenced ka cchosab oe +11.9| Women’s & misses’ ready-to-wear. +4.9 
RS eS +7.3 Women’s ready-to-wear accessories +3.5 
Dt ci dhsna Vonnevsnenenee RS a eee eee -- —1.9 
House furnishings a a ahs bina a aah eee as oth nelden awa —10.4 
4 SE Re | REE 5 on en cecccosncwece +4.9 
PE cnécannennecsaceas +5.1 


Stocks of goods on hand Jan. 1 were 9% larger than a year ago, compared 
with an increase of 10% on Dec. 1 and of 14% on Nov. 1. The table below 
compares December sales and stocks as of Jan. 1 with the figures of previous 
years. 

—Net Sales During December— 





Stock on Hand Jan. 1 





(Dec. 1922 == 100 Per Cent.) (Jan. 1 1923 = 100 Per Cent.) 
1919 1920 1921 1922 1923 1920 1921 1922 1923 1924 
All dept. stores_. 92 93 95 100 107 104 104 99 100 109 
New York-- 95 93 96 100 105 102 102 98 100 108 
Buffalo ....... 95 107 99 100 107 109 =107 107 100 95 
Newark --.---- 83 87 90 100 108 = # 107 102 91 100 107 
Rochester - - - - - 81 91 87 100 =118 120 122 95 100 105 
Syracuse ------ 92 101 92 100 111 133 140 105 100 117 
Bridgeport __._ 108 105 96 100 104 107 99 97 100 99 
Elsewhere, 2nd 
District _- - - - 95 104 100 100 += 109 107 112 119 100 126 
Apparel ........ 80 87 95 100 106 88 95 90 100 116 
Mail order houses 134 90 74 100 =110 oake oun ake 


December mail order sales were 10% larger than last year, although 12% 
smaller than in October, when they were the largest for any month since 





Reserve Agent at New York. The “Review” says: 


1919. This bank’s index of mail order sales stood at 85% of.the computed 
trend, a figure practically identical with that shown in November. 
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Merchandising Cenditions in Federal Reserve District 
of Chicago. 


In its report of monthly business conditions in the Federal 
Reserve District of Chicago, made public Feb. 1, the Fed- 
eral Reserve Bank of Chicago says: 


Wholesale Trade. 


Over two-thirds of the wholesalers reporting December sales to this bank 
showed decreases from the previous year, and all but one greup averaged 
more marked seasonal declines from November than in 1922. Many of the 
dealers, especially in dry goods, attributed part of the reduced volume to 
the unusually mild weather. An explanation given for the general de- 
crease in hardware sales is the fact that with the advancing market. in 
1922, merchants bought ahead. whereas during the latter part of 1923 
purchases were determined more closely by immediate requirements. 

For the group of dry goods dealers, the decrease from 1922 was the only 
one of the year. In shoes, however, December was the eighth time in 
which sales had fallen below the corresponding month of 1922, making 
the average decrease for the year 4.5%. Yearly increases over 1922 for 
other commodities ranged from 7% in groceries to 29.7 in automobile 
accessories. Corresponding gains over 1921 were larger except for gro- 
ceries. Sales in all commodities were below the 1920 volume, and for 
all but drugs and hardware below 1919. 

December 31 inventories for all groups except drugs were higher than 
at the end of 1922, shoe dealers averaging their only gain of the year. 
The majority of grocery, hardware and dry goods-dealers lowered their 
stocks during the month, and drug firms continued the reduction which 
has been in process since April. 

Without exception accounts outstanding for all firms were reduced during 
December; comparisons with 1922 ranged from 4.6% decrease in shoes to 
11.8% increase in drugs. Collections were heavier than in November for 
thirty out of sixty-five firms; by groups groceries and shoes showed declines 
from the previous year. 

Department Store Trade. 

The group of department stores reporting regularly to this bank closed 
the year 1923 with net sales averaging an excess of nearly 15% over the 
previous twelve months. Larger increases had been in evidence the first 
part of 1923, but by December nearly half the stores were showing declines 
from 1922, making the aggregate gain for the month 8.7%, the third 
lowest of the year. 

This smaller percentage increase reflects not curtailed buying, but the 
result of comparison with a large volume of business in December 1922. 
In fact, the holiday trade this year was exceedingly heavy, so that despite 
the lessened demand for seasonable goods, December sales showed practi- 
cally the same rate of expansion over November as in 1921 and 1922. 

With one exception all the stores reduced their stocks during December, 
averaging a decrease of 19.3%, the largest change yet noted in a single 
month. For all but seven firms, year-end inventories were higher than on 
Dec. 31 1922. In proportion to sales, however, stocks throughout the year 
were lower than during 1922. 

Of forty-two firms reporting collections, twenty-five showed decreases 
from November; all but ten were larger than for December 1922. Total 
accounts outstanding increased 2.5% during December, and were 17.1% 
higher than at the end of 1922. 





Increase in Gastnns habia oanil Deposits in Federal 
Reserve District of Chicago. 


According to the Feb. 1 issue of the monthly report of 
business conditions in the Federal Reserve District of Chi- 
cago, the crediting of semi-annual interest was largely re- 
sponsible for the aggregate gain of 1.8% in savings deposits 
in the Federal Reserve District of Chicago, as reported on 
Jan. 1 by banks representing approximately 40% of the sav- 
ings deposits in the district. The report says: 

The largest increase was in Illinois, where a gain of 3.5% was reported, 
while in Michigan, which was the only State in the district to show a 
downward trend, the decrease was 0.7%. Among the reasons given for 
the shrinkage in Michigan deposits after the steady gain since February 
1922 were the withdrawal of funds by 1923 Christmas Savings Club mem- 
bers and the payment of winter taxes. Aggregate deposits for the district, 
compared with a year ago, increased 9.4%, with Michigan showing the 
greatest gain. 

The increase of 1.2% in the average savings account in the district 
between Dec. 1 1923 and Jan. 1 1924 was due chiefly to the gains in Illinois 
and Wisconsin of 2.6% and 2.2%, respectively. Michigan’s average 
account decreased 0.7%, while Indiana and Iowa showed gains of 0.8 
and 0. Compared with a year ago, the average account 


%, respectively. 
for the entire district increased 0.9%. The following table is supplied: 


—— 
































| Per Cent Change in | Per Cent Change in 
No. Savings | Amount from Average Account from 

State. | of Deposits |—— 
| Banks., Jan. 1 1924. Dec. 1\Jan. 1; Arge. |Dec. 1\Jan. 1) Avge. 
| 1923. | 1923. | 1920. | 1923. j a 1923. 1920. 
| REIS Sere es | 58 $411,715,458| +3.5) +7.0|+22.9 +2.6 +0.6 +0.5 
Indiana - _- _.| 38 | 54,844,138) +1.4) +7.1/+11.7| +0.8} +1.3) —6.8 
SS ee 55 100,781,359} +1.4\/+10.1|/+18.2) +0.3) +1.1) —9.3 
Michigan -_- - - - 31 270,721,610; —0.7| +13.5|+20.4| +0.7| —0.1) —2.8 
Wisconsin - --__---- 25 | 62,840,637) +2.0) +9:1| 412.7 +2.2| +3.7| +3.3 
District .......- | 207 ($900,903,202\ +1.8! +9.414+20.1 +12 +0.9' —1.6 
Building Material and Construction Activities in 


Federal Reserve District of Chicago. 
From the monthly report of business conditions in the 
Federal Reserve District of Chicago, dated Feb. 1, we take 
the following: 


Contracts and Permits. 

The slackening of building activities continued during December, al- 
though the decline was less marked than during the previous month. Total 
valuation of contracts awarded in the district was 7.4% lower than in 
November, while the value of residential contracts increased 1.9%. Total 
awards for all types during the year were 1% below 1922, whereas contracts 
for residential structures during the same period increased 14.4%. The 
greatest gains for December were reported in Iowa, where total contracts 


increased 11.2%, and residential awards gained 37.2%, while Michigan 





| and September 1923, respectively, 

















reported the greatest decline, amounting to about 21% in both residential 
and total. 

Estimated cost of permits issued in fifty cities of the district was 11% 
below November and 20.1% below December last year. Decreases were 
reported in all States except Iowa, where there was a gain of 19.1%. Illinois 
outside of Chicago reported expansion, but the decline in Chicago, amount- 
ing to 19.9%, more than effset this gain. Of the five larger cities, Detroit 
showed an increase of 24.4%, while Indianapolis remained practicallygthe 
same. Milwaukee and Des Moines reported declines. 








Changes in Cost of Living Since 1920 and Since 1919. 

Changes in the cost of living in 32 cities and in the United 
States as a whole were given out on Jan. 23 by the U.S. De- 
partment of Labor through the Bureau of Labor Statistics. 
The following table shows the changes in the total cost of 
living in each of these cities from June 1920, December 1922, 
to December 1923. It 
will be noted that in the latter period the changes ranged 
from 1.3% decrease to 1.4% increase, the average for the 
United States being an increase of 0.6%. 


Per Ct. of PerCt.of Per Ct.of Per Ct. of PerCt.of Per Ct. of 
Decrease Increase Increase | Decrease Increase Increase 


from Srom from | from from from 

June Dec. Sept. | June Dec. Sept. 

1920 0 1922t0 1923 to | 1920 10 1922t0 1923 to 

City— Dec. '23. Dec.’23. Dec.'23.| City— Dec. '23. Dec.’23. Dec. ’23. 
Atlanta _.__ 20.9 0.8 0.1 |Minneapolis 17.2 0.7 0.8 
Baltimore... 18.4 2.3 1 |M obile._-.-- 21.4 2.4 1.3 
Birmingham 18.3 2.5 14 |New Orleans 15.3 1.3 My 
Boston -___- 19.6 2.6 9 |New York- 19.1 1.8 1.3 
Buffalo-- 19.4 2.7 2 Norfolk .-.. 22.4 1.5 *.6 
Chicago.... 19.1 3.4 3 Philadelphia 18.2 2.3 m 
Cincinnati... 20.0 3.4 8 | Pittsburgh... 17.6 2.3 5 
Cleveland _. 18.5 3.9 *2 |Portl’d,Me. 19.6 1.7 Bi 
Denver - 18.8 4 A Portl’d, Ore. 21.3 Se 9 
Detroit .... 321.7 3.0 *4 Richmond... 18.6 2.4 A 
Houston ... 19.6 1.3 1.1 St. Louis... 19.0 3.1 6 
Indianapolis 19.7 1.5 *13 San Fr'neisco 17.3 2.1 1.1 
Jacksonville 20.6 2.4 1.2 |Savannah .. 25.5 * 6 *.1 
Kansas City 22.4 9 1.5 (|Seranton... 17.0 2.8 1.1 
LosAngeles. 11.4 2.5 10 | Seattle-..-- 20.0 1.1 Pm 
Memphis... 17.3 2.0 3 \|Washington 18.9 2.3 .2: 
|Aver,U.8 20.0 2.2 Le 


* Decrease. 

The following table shows the changes in the cost of living 
in the United States from 1913 to September 1923. These 
figures are a summarization of figures, computed on a 1913 
base, for the thirty-three cities, viz.: Baltimore, Boston, 
Buffalo, Chicago, Cleveland, Detroit, Houston, Jackson- 
ville, Los Angeles, Mobile, New York, Norfolk, Philadelphia, 
Portland (Me.), Portland (Ore.), San Francisco, Oakland, 
Savannah, Seattle, Washington, D. C., Atlanta, Birming- 
ham, Cincinnati, Denver, Indianapolis, Kansas City (Mo.), 


Memphis, Minneapolis, New Orleans, Pittsburgh, Rich- 
mond, St. Louis, Scranton. 
CHANGES IN THE COST OF LIVING IN THE[UNITED STATES, 1913 


TO DECEMBER 1923. 











Item of Per Cent of Increase from 1913 (Average) to— 
Erpen- —— —- 
diture | Dec.” Dec. | June Dec.| May| Dec.| June Sept. Dec. | Mar June\ Sept.| Dec. 
1918. 1919. 1920. 1920. 1921. jig21. 1922. 1922. 1922. 11923. 11923.|1923. 1923. 
Food _ __- 7. 0 “97.4 0119. 0 78. 0 44. 7 49. 9 “41 0 39. 8 46. 6) 41 9 44.3! 49.3 50.3 
Clothing -|105.3 168.7,187.5158.5 122. 6| 84.4! 72.3) 71.3, 71.5) 74.4) 74. 9 76.5) 76.3 
Housing 9.2 25.3) 34.9 51.1) 59. , 61 4 60. 9| 61.1) 61.9) 62. Al 63.4) 64.4) 66.5 
Fuel and | 
light___| 47.9 56.8) 71.9 94.9 81 6 81.1! 74.4) 83.8 86.4 86.2) 80.6) 81.3) 84.0 
Furniture 113.6 163.5 5)192.7/185.4147.7|118.0 102.9)102.9,108.2)117.6)122.2/122.4/122.4 
Miscell’s | 65. 8 90. 2) 101.4,108.2 108. 8/106.8 101.5101. 1100. 5,100.3/100. 3, 101.1|101.7 
—— ~ — - mas whe ——|- —} + -— 
Total_ cz 4 99. 9.3)116.5 5100.4 80.4) 74.3 66. 6 66. 3 69. 5 68. 8 69.7) 72.1) 73.2 
*Electr’ty+ 2.6- 3.9) 3.9-—1.3—1. 3—1. 1. 3- 2.6 2.6 3.9 —3.9—3.9'—5.1 l—5.1 








* This line shows the per cent of increase (+) or decrease (—) in the price of 
electricity at dates mentioned as compared with price on December 1914. These 
figures are based on a weighted consumption at the several rates charged. 








Federal Reserve Bank of New York on Employment and 
Wages. 


The Feb. 1 number of the ‘‘Monthly Review” of the Fed- 
eral Reserve Bank of New York says: 

Decreases in the food products, clothing and metal products industries 
caused a further decline of 1% in factory employment in New York State 
during the month ended Dec. 15 to a point 5% under the March high leve? 
for the year and 1% below December 1922. 

Average weekly earnings of factory operatives in New York State in- 
creased 1% in December to $27 97, er only 3% below the maximum level 
of 1920. This increase occurred chiefly outside New York City and was 
probably due to release of some of the lower paid workers during the month. 
In general, there was little change in wage rates. 








Federal Reserve Bank of New York on Decline in Basie 
Production. 


A decline in the composite production index of the Federal 
Reserve Board was accompanied by a preponderance of 
declines in this bank’s indexes of production in individual 
lines, says the February number of the ‘“‘Monthly Review’’ 
of the Federal Reserve Bank of New York, which adds: 

The decline was particularly marked in cotton consumption in mills, 


which decreased 70,000 bales to the smallest amount since last July. This 
was reflected in a decrease in the index of consumption from 96 to 82% of 
the computed trend. 

The production of steel ingots declined an additional 9% to the lowest 
point since the fall of 1922, but pig iron output was slightly larger and un- 
filled orders of the United States Steel Corporation increased 76,755 tons, 
following a prolonged decline from the March high point of last year. 
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The output of automobiles continued to show a seasonal decline, but was 


33% larger than the December figure of last year. Mining of bituminous 
coal showed a further decrease and at slightly over 40,000,600 tons was the 
smallest since September 1922. Output of anthracite coal, on the other | 
band, increased slightly. The following table shows this bants’s indexes of 
production as percentages of the computed trend of past years and with 
allowance made for seasonal variation. 

















(Computed trend of past years = 100 Per Cent.) 
1923. Average for 
"Sept. ~ Oct. ~ Nov. Dec. | 1923. | 1922. 
Producers’ Goods— ~| . 
a eae 7 102 | 98 90; 93| 108; 74 
Steel*ingots..._______._____. 100 101 | 90 | 84 |) 106 87 
Bituminous coal. _____- “| “99 | “99| 94| 89! 104] 7 
Copper, U. 8. mine________- 102 106 107 | 103p 99 67 
Leather, sole.............. | “99! o1| 92! 831 97! 91 
Tin deliveries.............--| 80 | 98 | 150 91; 107 | 90 
Petroleum ...__.......- -| 144) 142) 145] 134p) 137p) 113 
ton consumption... _ - - - | 88| 94 96 82| 96 | 92 
goo mill activity.z___-_- 1? 199 1%) oo 107? | +24 
on a bbadeweccoael ; , | ! 
ite cies ea ddl | 136 135 148 153 142 116 
wenn |} 125 137 136 ee 126*,| 107 
Consumers’ Goods— 
Anthracite coal_______...--- 35 95 90 97 96 5 
We BE. . cee cccnccceccs 109 104 95 99 108 | 106 
Cattle slaughtered___..____- 98 100 94 ane 103*;) 7 
eevee oupmored a mi a a 118 146 142 ae el 125 
Seay slaugheered-----------| 148] 221 2B] --- | 820) 88 
Sugar meltings, U.S. ports___| 102 137 116 107 133 
ce tnncancene | “85 90 93 90 | 100! 103 
~ oth consumption... __ ~~ | 89 93 90 81 90 89 
i is ws al 107 107 106 pe 112*; 103 
Automobile, all_..........-- 140 159 161 152 143 101 
Automobile, passenger ___-__- 149 171 170 153p; 149 104 
Automobile, truck... ...--.- 104 113 125 146p| 118 87 
Automobile, tires z___.._.._-- | 107 126 119 ‘ok 136*| 117 
Boots and shoes___.__..___- 90 98 S8p 74p 9989p. 93 




















* Average of 11 months. 


z Seasonal variation not 
allowed for. 


p Preliminary. 








Federal Reserve Bank of New York on Indexes of 
Business Activity. 
In its Feb. 1 ‘Monthly Review,” the Federal Reserve 
Bank of New York says: 


Win December as in November this bank's indexes of the distribution of 
goods and general business activity showed slightly more decreases than 
increases. Among the indexes showing decreases were those for railway 
traffic, wholesale trade, advertising, and factory employment. The in- 
dexes for department store and mail order trade and for bank debits out- 
side of New York were unchanged, while those for exports, life insurance 
written, chain store sales, building permits, and bank debits in New York 
City increased. The following table shows the available indexes for recent 
months in percentages of the computed trend, allowance being made for 
seasonal variation. Averages for the entire year are in most cases substan- 
tially higher than in 1922. 


(Computed Trend of Past Years = 100 Per Cent.) 



































1923. Average 
Sept Oct. | Nov. ; Dec 192 1922. 
Primary Distribution— 
Car loadings, mdse. and misc_| 103 107 105 103 106 101 
Car loadings, other___-_-_---- 106 101 108 103 |. 113 91 
Wholesale trade, 2d District__| 100 116 103 91 106 103 
ed dial 95 85 83 87p 86 85 
i Sean 94 106 100 96p| 110 96 
eee 86 58 42 53 89 164 
Distribution to Consumer— 
Dept. store sales, 2d District- 97 100 96 98 101 
Chain store sales_.........-- 96 97 97 103 99 99 
Mall order sales___......._-- 91 100 85 85 93 7 
Life insurance written_-—-~_--_- 112 113 113 120 107 100 
usement receipts __- 84 104 108 aa 99* R89 
Magazine advertising. ______- 96 98 98 93 95 82 
Newspaper advertising --_---- 90 92 93 90 93 95 
neral Business Activity— 
Bank debits— 
Outside N. Y. City (r)_.--- 95 101 100 100 104 101 
New York City..........- 93 92 100 102 102 110 
Blectric power. ...........-.- 108 ot |) 109* 99 
oS 97 101 102 102 102 100 
Building permits__......---- 127 159 153 155 143 132 
Business failures (r)_..-.---- 83 104 106 101 94 120 
Employm't, N. Y. State fact’s' 101 103 101 99 102 92 
* Average of 11 months. r Revised. p Preliminary. 








John Moody Takes Optimistic View of 1924. 


John Moody, President of Moody’s Investors Service, told 
an audience of bankers, investors and business men at the 
Town Hall on Jan. 14 that from his study of the business 
and financial situation, conditions at the end of 1924 are 
likely to be much more healthy and stable than they were at 
the end of 1923. Mr. Moody talked to an audience which 
taxed the capacity of the Town Hall. In part Mr. Moody 
said: 


It is evident that we are heading definitely toward a period of healthy 
prosperity. Some people express the opinion that the first part of the 
year will be prosperous but not the last part. It is my belief that if any 
part of the year 1924 is lacking in prosperity it will be the first part. For 
several months we have been preparing for this recovery which is to come 
later on. There has been no real speculative movement during the past six 
months ; no profiteering ; no tying up of funds in inflated inventories. The 
first half of 1924 may result in considerable disappointment to many who 
are over-optimistic but the last half of 1924 will bring its reward in healthy 
business development and expansion. Further, the real investment market 
of America, which is mainly the bond market, will broadly reflect these 
business developments and as a matter of fact, is already so reflecting them. 
Cheap money ineures rising prices for investment securities, not necessarily 
steadily rising prices without interruption, but rather a persistent upward 
trend. Revival of business or increasing profits in business must always 
sooner or later be reflected in the prices of shares of legitimate business 


There is nothimg in the present situation to justify the theory thet the 
world must go baek to the price levels of 1913 in our time. There is noth- 
ing in the immediate outlook to indieate that we are approaching a period 
of deflation. In spite of the fact that business developments, commodity 
prices and the cost of living are nearly twice those of ten years ago, there is 
no strain on the Ameriean money market. Previously, in times of inflation, 
the money market was strained. To-day i is simply the reverse. Interest 
rates are not climbing—they are normal. Every day as we get further away 
from the pre-war period we are finding that we are in what to us is a nor- 
mal] period. 


In discussing the secwrity markets and their outlook, Mr. 
Moody said: 


In modern times, especially im a country like America, economic business 
and political developments are very directly reflected in the security mar- 
kets. Jf there is one fact which ought to be emphasized it is that the United 
States is beeoming more and more a nation of investers. There was a time 
when the so-ealled investor class consisted, in the public mind, at least, of 
nobody but widows and orphans and a few fortunate retired millionaires. I 
can well remember the time when no consideration whatever was given to 
the investor class as an important element of the community. To-day you 
will find millions of people in the United States who hold investment secu- 
rities of one kind or another.’ It is undoubtedly true that more than 20,000,- 
000 people in this country are owners of investment securities of one sort 
or another. This is why economic conditions and general business develop- 
ments are nowadays so directly reflected in the security markets. Bonds 
and stocks may be and are manipulated over short periods of time; their 
prices may be and! are affected by rumor and fiction, but in the long run the 
fundamental laws of cause and effect, of supply and demand, unerringly 
make their influence felt. 


—-— 








Effect of Exchange on Rubber Tire Exports—Low 
Value of Franc and Lira Caused General Reduction 
of Prices in Foreign Markets in 1923. 

Tire prices were reduced generally throughout export 
markets during 1923, the Michelin Company usually initiat- 
ing these reductions, says the Rubber Division of the Com- 
merce Department, in a review of last year’s trade. This is 
a result of the declining exchange value of the French franc, 
and of the low rate of the Italian lire. Michelin tires are 
manufactured in and exported from France and Italy. The 
declining value of the franc, which has not been accom- 
panied by commensurately increased living costs in France, 
gave French tire manufacturers an advantage in labor costs 
so great as to render price competition from American firms 
very difficult, even though the prices in francs of imported 
raw cotton and crude rubber increased proportionately to 
the decline in frane exchange. The French competition, it 
is stated, has affected the trade of British manufacturers 
more severely than of American firms. At the annual meet- 
ing the India Rubber, Gutta Percha & Telegraph Works Co., 
Ltd., it was stated that the firm might find it necessary to 
confine tire manufacturing activities to their French plant, 
if the present situation should continue unchanged. The 
British Dunlop tire increased its volume of business in the 
British market through a combination of advertising propa- 
ganda and a reported somewhat improved product, but in 
the face of the prevailing low tire prices, the profits of the 
business can scarcely have been very great, it is said. Many 
of the smaller British tire manufacturing companies are 
apparently finding competition in the tire trade extremely 
difficult. 





Canadian Building Permits in December 1923—Building 
Operations in the Dominion Still on the Decline. 


The value of the building permits issued during Decem- 
ber showed a reduction of 13.7% from the November 1923 
level and of 26.8% from the level of December 1922. The 
estimated value of building authorized by 56 cities during 
the month under review, according to returns tabulated by 
the Dominion Bureau of Statistics, was $6,906,650, whereas 
in the preceding month the total had stood at $8,006,601, and 
in December 1922 at $9,436,867. The Bureau also says: 


In New Brunswick and Ontario there were very slight increases in the 
value of the building permits issued as compared with November 2923, but 
in all other Provinces there were decreases. The declines of $562,559, or 
22% in Quebec, and of $408,525, or 89.4% in Manitoba, were much the 
largest. 

As compared with the returns for December 1922, Prince Edward Island, 
Manito and British Columbia recorded increases; that of $446,489, or 
182.9% in the last named Province was the most pronounced. Of the re- 
ductions in the remaining Provinces, those in Quebec of $1,956,207, or 
49.5%, and in Alberta of $1,414,925, or 98.1%, were the largest. 

Toronto and Vancouver registered slight increases in the value of build- 
ing permits issued as compared with November 1923 and December 1922. 
In Montreal there were declines in both comparisons, while in Winnipeg the 
value of estimated building was considerably less than in November, but 
very slightly higher than in December 1922. The value of the building 
authorized in Sherbrooke, Fort William, Kingston, Oshawa, Ottawa, Peter- 
borough and St. Catharines was greater than in November 1923 and Decem- 
ber 1922. 

The value of the permits issued during December 1923 was smaller than 
during 1922, but it was in excess of the value for 1921. The total for 1923, 
based upon unrevised figures, was $130,239,885, as compared with aggre- 
gates of $144,980,388 and $114,423,974 in 1922 and 1921, respectively. 
The latter figures are compiled from revised statements furnished by city 





undertakings. 


officials, 
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Cadillac Automobile Price Advanced. 

The Cadillac Motor Car Co. (a General Motors unit) 
announced on Jan. 31 that an advance of $100 had been 
made in the price of the seven-passenger touring and four- 
passenger phaeton models. The new price of each is $3,085. 








Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 
The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington on Jan. 29 issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
December and the twelve months ending with December 


for the years 1922 and 1923. The following is the table 
complete: 





—Month of ———— —12 iad ended Dec.— 

Imports from— 1922. 1923. 1922 1923. 
Grand Divisions: $ 
pO a 97,118,013 93,350,915 991,203,068 1, AST ae 27,164 
North America... 66,809,580 68,080,162 822,453,976 1,001,81 1:302 
South America___ 39,186,613 36.600.884 358.762.874 |466,816,692 
th ddokbenweeae 78,593,042 80,223,920 ‘ : 1,019, 878 
SD Saateaterucs ts 2. : 2,218,018 48,516,791 59,200,257 
Sa cin eaiaiaiiainds 9,116,780 ,592,899 64,924,060 87,067,720 
EE wtcioced 293,788,573 288,066,7 


98 3,112,746,833 3,791,938,013 


cinerea ‘ 5,782,300 53,848,160 67 ,970.710 
Denmark peuiseen 1,312,728 715,500 4,163,781 6,629,770 
oe eetaieas 799. 13,153,075 142,808,898 149,642,371 
DT anedeoce 10,817,810 13,687,831 117,497,692 161,347,596 
Greece in Europe. 4,057, 475,086 21,232.269 14,388,294 
TS Re 8.970, 8,778,325 63,930,031 92,340, B13 
Netherlands --_-_- 4,827.277 6,076,750 63,794,944 77,563.0 
Norway ...------ 1,662.718 1,478,166 14,705,932 3. 099, 198 
Russia in Europe. 76,959 269,134 266 225 1,248,882 
8p. ” Re So 3,516,952 2,751,936 28.668.681 31,461,062 
ia a tact 274,095 3,153,194 33,350,235 36,183,925 
pe a 3,002,025 3,400,002 38,923 598 37 .979.432 
os Kingdom. 31,032,700 28,986,748 356,867,428 404.114,419 
oe Bi ee 36,982.917 35,936,359 364,024,797 415,981,082 
Central America.. 2,149,5 3,149,238 31.148.967 37,875,572 
eo eenaue 11.645.452 15.048:096 132.087.840 139,852,218 
wl LE 14,023.907 10,464,656 267.836,803 376,442,581 
Dominican Repub. 368,79 1,945,570 4,842, 8.350.254 
Argentina .....-_- 9,594,594 4,256,078 85,677,952 115,276,307 
Ct aencocwwes 15,767.978 15,746,053 20,383,028 143,233,628 
aaa 6,027,892 7,085,831 69,714,457 92,286,451 
Colombia _------- 2,438,710 4,190,117 064.4 45,738,473 
Ecuador--__.-..-- 308,845 481,167 7,492,460 6,146,277 
cna as ate 1,147,237 3,047,858 15,872, 128 23,810,743 
| OO eee i ‘606 426 923 16, d 21,811,424 
Venezuela -.....- 1.378.453 1,184,359 13 030 464 13,111,757 
ete 10.810,766 8.765,813 134, ¥ 187 602,172 
British India_--_-_- 7,686,624 8,395,418 91.151,961 127,978.456 
Straits Settlem’te_ 11,243.687 14,440,101 93.764,643 153,790,206 
Dutch East Indies 4, 248. 502 5,842,090 34.424,253 54,889,401 
So ih tan ca taumanene 33,155,948 32,843,721 354,298,198 346,939.531 
P ippiue Islands 65, isi 1.744  4:808,462 61,747 ,494 77 645.837 
Australia ___..._- 2.505.162 1,403,264 35,782,464 41,089,001 
New Zealand --___- 410,666 619.388 10,435.865 15,573,389 
Brit. So. Africa. 1,305,302 580.135 8,203,210 13.423 ,237 
BED kgecsescuas 6,818,465 4,663,615 35,597,408 38,812,516 


—Month of December— 12 Months Ended December 
1922. 1923. 1922. 1923. 














Exports to— 
Grand Divisions— 
Di téanconne 186 722.987 246,334,968 2,083,356.710 2,093 444,280 
North America... 85,.264.384 80.063.649 915.654.036 1.086.609.216 
South America... 22'128.467 19.229'844 226.074:981 ‘'269:318.004 
Re at bi dob ineteee 36.206.621 62.932:809 448.970.301  511,310.889 
| eae 10,214,561 13,221,744 101,945,592 146,597,977 
Rtiticenees 3.790.540 5.015.967 55.775.349 60 665,955 
as ait detserieaiel 344,327,560 426,798,981 3,831,777,469 4,167,946,321 
Principal countries— 
I cn dns os 8.940.276 12,359,668 101,529,759 100,762,303 
Denmark........ 2.742.564 2,822,335 35,639,373 38,768,318 
 ” eRe 25,062,335 29.976,957 266,964,931 272,143,137 
ene 24,742,341 32,394.667 316,113,877 316,837,544 
Greece in Europe. 1,533,770 716,071 11,132,947 11,899,763 
I cists asl tiene te ee 15.987.331 19,839,315 150,894,442 167,531,956 
Netherlands -_-___- 10,401,114 10,402,442 117,806,225 109,172,753 
MOPWOe . «.-o<+--- 2,183,848 1,770,107 31,242,518 27 609,740 


Russia 1a Europe. 706.690 116.949  19.684:533 3,547,055 


Ee 5,490,011 5,285,297 70,901 ,364 61,869,855 
ae 2,875,823 4,040,508 32 468 343 42 402,949 
Switzerland ___--- 671,620 940,141 4.624.360 5,900,875 
United Kingdom. 80,409,617 122,995,476 855,825,991 882,333,850 
i ees 52,836,261 45,340,084 576,686,799 651,920,821 
Central America... 4,526,445 5,021,502 44,791,244 56.197 ,038 
1 Se eciadl lees anan 9,010.526 8,943,146 109,884,917 120,637,838 
SRE 13, 255. 749 14:963.574 127,873/185 192°437.843 
Dominican Repub 1,120,227 1,381,189 10234276 13 427.440 
Argentina-__...-.- 9'870.780 6.307.950 95,542,385 112,781,892 
Nt in care ence tine ab 3,945,125 3,692,557 43 246,691 45,583,620 
aaa 1,850,322 2,025,126 22.464.102 31,070,111 
Colombia-------- 2,345,419 1,891,867 20,136,708 22,296,891 
Ecuador. --.--..-.- 2, 87 331 4,428,8 4.335, 
fe ck nan wah re 1,113,674 1,867 ,736 14,036,990 19,775, 
Uru eee 968,529 1,069,440 11.419,076 15,077,188 
— ar aera 1,022,353 1,490,228 8,664,189 11,918,570 
link c eweits 5,939,974 11,792,303 100,357,041 108,511, 
British India_..-. 2,087,002 2,563,163 30,736,801 30 ,249 524 
Straits Settlements 198 512,794 5 623,206 7,302,¢ 
, aay East Indies 1,189,752 2,207,679 8,096,203 12,089, 
Tee gee 20,130,324 37,571,085 218,403,482 264,124,180 
Philippine-Islands. 3.741.325 5,029,654 43 .298,142 49 240,730 
Australia. ...--- 8,135,050 11,312,857 80 ,520,34 119,563, 
New Zealand _--_-- 1,881,268 1,833,206 19 967 ,225 25,282 564 
Br. South Africa-. 1,755,411 2,153,324 20,909, 28,4 
BE istctdcccaus 486,705 761,432 7,966,995 6,173, ‘741 








Analysis of Imports and Exports of the United States 
for December. 


The Department of Commerce at Washington on Jan. 26 
issued its analysis of the foreign trade of the United States 
for the month of December and the twelve months ending 
with December, so as to show how much of the merchandise 
imports and exports for 1923 and 1922 consisted of crude 
materials, and how much of manufactures and in what state 
and how much of foodstuffs, and whether crude or partly or 
wholly manufactured. The following is the report in full: 





(Values in $1,000.) 













































































Month of December. |12 Months ended December. 
Groups. 1922. | 1923. 1922. 1923. 
Value. | % | Value. | %\ Value. |} %|.Value. |% 
Imports— 1 ie wit ee 
Crude materials for use in 
_ Manufacturing - - - - -.----- 123,937) 42|102,783| 36/1,161,075| 37|1,389,033| 37 
Foodstuffs, crude, and food 
cin ttnt acanecdde 31,221) 11) 35,434) 12) 329,809] 11) 362,791] 9 
Foodstuffs partly or wholly 
manufactured - _._.......-- 26,196; 9, 27,617) 10| 387,419) 12) 529,577) 14 
Manufactures for further use 
in manufacturing---_____-_- 58,007; 20) 54,130; 19| 552,677) 18} 719,292) 19 
Manufactures ready for con- 
ed ee 52,673) 18) 64,855) 22| 662,947) 21) 770,442) 20 
Miscellaneous. ._......._._- 1,755|---| 3,248) 1 18,820) 1 20,803; 1 
ben moet ey Te Be 293,789 100|288,067 100}3,112,747)|160|3,791,938/100 
por 
Crude materials for use in 
manufacturing ..........-. 113,343) 33|/182,423) 43) 981,355) 26)1,201,952| 29 
Foodstuffs, crude, and food 
ERNE ES FAST pie as 26,021; 8) 14,874) 4) 458,611) 12) 257,478) 6 
Foodstuffs partly or wholly 
manufactured - ..........- 49,362) 14) 56,727| 13) 587,987) 16) 583,366) 14 
Manufactures for further use 
in manufacturing _._..__-_- 35,867; 11) 50,881) 12] 437,730) 12) 563,722) 14 
Manufactures ready for con- 
ic aidindidbeininaedient 113,855) 34|115,656| 28|1,292,307| 34/1,478,198) 36 
Miscellaneous. ...........-. 803} .-- 587)... 7,101\)._.| + 6,436) 1 
Total domestic exports__-__ |339,251/100/421,148]100/3,765,091/|100|4,091,152/100 
Foreign exports............ ‘ al ’ seat On Lage : soe 
|) eee 344,327'.. .'426,799' __ .13,831,777' __ _|4,167,946'_-_ 














Agricultural Department Report on Live Stock. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture at Washington on Jan. 25 made from 
the reports of its correspondents and field statisticians the 
following estimates of live stock on farms and ranges of the 
United States (figures for 1922 and 1923 revised): 





























Numbers. Values. 
FARM ANIMALS. Per Ct. of 
Preceding.| _ Total Per Aggregate. 
Year. Number. | Head. 
Ho a 
S| ese 98.0 {18,263 ,000|\$64.41/$1,176,282,000 
Jan. iidanemeieaee 97.7 |18,627,000| 69.83) 1,300,729,000 
SPR ert:: 99.2 |19,056,000 20.34 1,344,136,000 
7 Sb) | +e ggee: 97.2 |19,208,000) 84.31) 1,619,423,000 
s28, D cncupeeitawiie’ 96.8 |19,766,000) 96.51) 1,907,646,000 
ules-— 
ST Bs cpemewwnanedet 99.1 5,436,000} 84.20) 457,697,000 
Ss E Picuscoessdcaden 100.3 5,485,000) 85.94) 471,385,000 
Se Er iitiednn wena 100.2 5,467,000] 88.09} 481,578,000 
Ss 2b  dkccdneagoneetual 100.5 5,455, 116.69| 636,568,000 
Ml Pe vgciiieudendane 101.8 5,427 ,000) 148.42 5,495,000 
Milk Cows— 
8 at ee 101.0 (24,675,000) 52.16) 1,287,044,000 
' 5 apeeeeanees 101.5 |24'437,000| 50.83) 1.242.113,000 
/ =) Sapeeheenenste: 102.1 |24,082,000) 50.98) 1,227,703,000 
"Ss | aepeeeeeeerem 99.5 |23,594,000) 64.22) 1,515,249,000 
> = htpeeabeeeegar 100.6 |23:722:000| 85.86] 2,036.750,000 
Other Cattle— 
SG PE 98.4 |42,126,000) 24.99) 1,052,599,000 
2h: 2  dendceoenoawen 102.0 {42,803,000} 25.57) 1,094,469, 
i: ees 100.0 |41,977.000| 23.77 997 ,725, 
- > —_eeh aie 96.8 [41,993.000} 31.36] 1,316,727,000 
eant®- DING 6b di natiec watibin di 99.3 |43,398,000) 43.21) 1,875,043, 
eep— 
ie in ncuenneadeee 103.1 |38,361,000) 7.88) 302,092,000 
Sl: B eoicaonbaminnece 102.5 |37,223,000) 7.51 .464,000 
(=. peepee 97.0 |36,327,000) 4.80 174,545,000 
Rn I ioe estudiar pen tistons 96.0 |37,452,000) 6.30 235,855,000 
. Py Da nce dacwaanion 96.4 |39,025,000) 10.47 408,586,000 
wine— 
OR 5 ae ees. 95.7 |65,301,000| 9.76 637 ,193 000 
Ss | SR peete ae 117.4 |68,227,000) 11.59} 791,005,000 
I I 103.6 |58,127,000) 10.11 587, po ,000 
(4 ees 94.5 |56,097,000| 12.97 727 380,000 
/ Se eat 96.2 '59,344,000! 19.07! 1,131 74, 000 








N.B.—The number not on farms, i.e., in cities and villages, is not 
estimated yearly, but their number in 1920 as reported by the Census was: 
Horses, 1,705,611; mules, 378,250; cattle, 2,111,527; sheep, 450,042; 
swine, 2,638,389. 


The following changes compared with Jan. 1 1923 are 
indicated: 

In actual numbers, horses decreased 364,000; mules decreased 49,000; 
milk cows increased 238,000; other cattle decreased 677 ,000; sheep increased 
1,138,000, and swine decreased 2,926,000 from Jan. 1 1923 to Jan. 1 1924. 

In total value, horses decreased $124,447 ,000; mules decreased $13,688,- 
000; milk cows increased $44,931,000; other cattle decreased $41,870,000. 
sheep increased $22,628,000, and swine decreased $153,812,000 from 
Jan. 1 1923 to Jan. 1 1924. 

The total value on Jan. 1 1924 of all animals enumerated above was 
$4,912,907,000 as compared with $5,179,165,000 on Jan. 1 1923, a decrease 
of $266,258,000 or 5.1%. On Jan. 1 1922 the total value was $4.813,169,- 
000, on Jan. 1 1921 $6,051,202,000 and on Jan. 1 1920, $8,165,194,000. 








Prices of Crude Oil and Gasoline Continue to Rise. 


A further upward climb is seen in the price changes which 
have taken place during the week just closed in both the 
erude oil and gasoline markets. Early in the week the 
Humble Oil & Refining Co. advanced both grades of Gulf 
Coast crude oil 15¢. a barrel, effective as of Jan. 25, quoting 
grade “A” at $165 and “B” at $140 per barrel. The 
Houston Oil, Gulf Oil and Texas companies also quoted the 
above prices for the same grades. 

On Jan. 30 another advance of 25c. per barrel was an- 
nounced for Pennsylvania crude. The two highest grades 
were raised to $4 50 per barrel and the four next grades to 
$4. Cabell, Somerset light and Somerset medium were 
advanced 15c. per barrel, to $2 05, $2 15 and $2 35, respec- 
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tively, while Corning and Ragland remained unchanged. 
(For last week’s price list see ‘“‘Chronicle’”’ Jan. 26, p. 375.) 
Pennsylvania crude is now 25c. per barrel above the high 
for 1923 reached in February and $1 90 above the 1923 low 
level of Nov. 13. 

Crude oil in Kentucky was advanced 15c. per barrel, 
according to press dispatches of the 3lst inst. Bunker fuel 
oil at New York was advanced 10c. to $1 611% per barrel 
Feb. 1 by the Mexican Petrbleum Co. The Standard Oil Co. 
of New Jersey will follow this price beginning Feb. 4, accord- 
ing to present plans. It is rumored that another advance 
in the price of California crude oil is about to be announced 
but up to the time we went to press no definite word was 
received. 

Gasoline prices have advanced step by step with rising 
crude oil prices durirg the week, beginning Jan. 26 with the 
wholesale price for motor gasoline, which was quoted at 
13 \%e. per gallon by the Northwestern Pennsylvania refiner- 
ies on that day. Later in the week (on Jan. 30) the price was 
further advanced to 14%c. per gallon. The Standard Oil 
Co. of New York on Jan. 28 announced an advance of 2 Ye. 
per gallon in New York and New England, effective Jan. 29, 
making the tank wagon price 20c. and the service station 
charge 22'\4c. The Texas Co. advanced prices to correspond 
with the Standard’s schedule. Also on Jan. 28 the Stand- 
ard Oil Co. of New Jersey advanced the price of gasoline 2c. 
a gallon in New Jersey, District of Columbia and Maryland 
and le. a gallon in West Virginia and Virginia. This brings 
tank wagon price in New Jersey to 194%4c. The Gulf Oil 
Co. followed the advance in New Jersey. 

The Atlantic Refining Co. advanced its price list 2c. per 
gallon, making the service station price 22c. per gallon in 
Pennsylvania and Delaware, exclusive of the State tax. The 
Texas Co. followed with an advance in the corresponding 
districts. 

Other companies which joined in the advances noted 
above in the several districts in which they operate are the 
Texas Co. ard Colonial Filling Stations. Export gasoline 
was advanced lec. per gallon by the Standard Oil Co. of 
New Jersey on Jan. 29. U.S. Navy grade in cases is now 
quoted at 27.40c. per gallon. On Jan. 29 the Standard Oil 
Co. of Louisiara advanced the price of gasoline 2c. per 
gallon in its territory. The filling station price is now 21 Ye. 
per gallon and the tank wagon price 184%c. The other 
distributors in the same territory followed this move. The 
Magnolia Petroleum Co. and the Pierce Oil Co. have ad- 
varced their prices 2c. per gallon, the tark wagon price to 
17c. and the service station to 2lc. per gallon in the Houston 
(Tex.) district. The Standard Oil Co. of Kentucky on Jan. 
30 also made an advance of 2c. per gallor, the new service 
station price becoming 22c. per gallon. 

Reports from Canada on Jan. 31 stated that the price of 
gasoline had been advanced 2c. to 29%ec. per gallon tank 
wagon and 33c. per gallon at service stations. 

Kerosene prices were readjusted Jar. 31 by the Standard 
Oil Co. of New Jersey in its territory with the exception of 
New Jersey. In the District of Columbia and Maryland 
the new price is 13%c. a gallon, tank wagon, and in the 
States of North and South Carolina, Virginia and West 
Virginia the new price is 144c. New prices are made on a 
flat Statewide basis, rather than on refinery base plus 
freight, which has previously been used. 








Railroad Revenue Freight Car Tonnage Again 
Increasing. 


Loading of revenue freight for the week which ended on 
Jan. 19 totaled 895,276 cars, according to reports filed Jan. 
30 by the carriers with the Car Service Division of the 
American Railway Association. This was an increase of 
23,011 cars over the preceding week and was the largest 
number of cars ever loaded during any one week in any 
January on record. Compared with the corresponding week 
last year it was an increase of 30,979 cars and with the 
corresponding week in 1922 it was an increase of 164,167 
ears. It also was an increase of 186,618 cars over the 
corresponding week in 1921 and an increase of 90,410 cars 
over that in 1920. The gain over the preceding week this 
year, it is stated, was due largely to an increase in the 
loading of merchandise and miscellaneous freight which 
includes manufactured products and also to an increase in 
grain and grain products as well as forest products. There 
also were increases in the loading of coke and ore. Coal and 
live stock, however, showed decreases. The following 


Loading of miscellaneous freight for the week of Jan. 19 totaled 288,730 
cars, an increase of 14,237 over the week before and an increase of 3,333 
cars over the same week last year. Compared with the same week in 
1922, it was an increase of 77,94( cars. 

Loading of merchandise and less than carload lot freight amounted to 
224,309 cars. This was not only an increase of 4,356 cars over the week 
before, but also an increase of 13,527 cars over the corresponding week in 
1923 and an increase of 11,698 cars over the corresponding week in 1922. 
Loading of forest products totaled 71,467 cars, which was not only an 
increase of 8,294 cars over the previous week, but also an increase of 1,554 
cars over the corresponding week last year and an increase of 21,475 cars 
over the corresponding week two years ago. 

Shipments of grain and grain products for the week totaled 47,444 cars. 
While this was an increase of 3,058 cars over the preceding week it was a 
decrease of 815 cars under last year and a decrease of 4,771 cars under 
two years ago. 

Live stock loading amounted to 37,748 cars, 2,017 cars less than the 
week before, but 4,547 cars above the same week in 1922 and 5,938 cars in 
excess of two years ago. 

Coal loading totaled 204,694 cars, 6,404 cars below the week before. 
Compared with the corresponding week in 1923, it was an increase of 
11,916 cars and with the corresponding week in 1922 it was an increase 
of 42,575 cars. 

Ore loading amounted to 8,722 cars, 1,108 cars above the week before, 
but 1,427 cars under last year. Compared with two years ago it was an 
increase of 4,419 cars. 

Coke loading totaled 12,162 cars, 379 cars above the week before, but 
1,656 cars under last year. Compared with two years ago it was an 
increase of 4,893 cars. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in all except the Southwestern District, 
while all reported increases over the same week last year except the North- 
western District. Comparisons showed increases in all districts, however, 
over the same week in 1922. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1924. 1923. 1922. 
Week ended Jan. §&....-.<«cccce<- 703,269 767,296 599,433 
Wee CNG08 JOR. 18sec on ccesscescas 872,265 372,908 714,191 
Week ended Jan. 19............-.- 895,276 864,297 731,109 
Pl os wavcenessdnuyneemmnanwe 2,470,810 2,504,501 2,044,733 





Crude Oil Pvadection Bisdiscerr. 
Statistics compiled by the American Petroleum Institute 
and published under date of Jan. 30 1924 show that the 
estimated daily average of gross crude oil production in the 
United States for the week ended Jan. 26 was 1,894,000 
barrels, as compared with 1,889,450 barrels for the preceding 
week, an increase of only 5,450 barrels. Compared with 
the figure for the corresponding week of 1923, the current 
production is an increase of 139,600 barrels. The daily 
average production east of the Rocky Mountains was 
1,203,150 barrels, as compared with 1,190,450 barrels the 
previous week. California production was 691,750 barrels, 
as compared with 699,000 barrels; Santa Fe Springs is re- 
ported at 133,000 barrels, against 140,000 barrels; Long 
Beach, 228,000 barrels, against 229,000 barrels; Hunting 
Beach, 64,000 barrels, against 65,000 barrels, and Torrance, 
35,000 barrels, against 34,500 barrels. The following are 
estimates of daily average gross production for the weeks 


indicated: 
Daily Average Produ ction. 











In Barrels— Jan. 26°24. Jan. 19'24. Jan. 12°24. Jan. 27 ’23. 
Oklahoma. -- - - - ms 382, 650 37 y 250 360,200 405,950 
Kansas - - -- 71 ‘450 71,350 71,050 81 ‘800 
ON OO” 62,600 60,900 64,700 53,900 
Central Texas........ 182,250 180,450 181,000 125,800 
North Louisiana - ----- 53,200 52,550 52,200 73,000 
(ES EET EET 113,650 111,150 110,500 109,550 
Caen CONES... ca cceceuc 87 ,250 88,900 91,250 126.250 
OS aaa 107 ,000 108 ,000 109,000 114,000 
Wyoming and Montana 143,100 144,900 151,600 115,050 
SEN. os cwacoceee 691,750 699,000 704,800 550,000 

ML cceubecscaee 1,894,900 1,889,450 1,896,300 1,755,300 








Pig Iron and Steel Mill Operations Increase. 


Some further increase in outputs of both pig iron and 
steel by the larger steel companies has come in the past 
week, declares the “Iron Age’”’ Jan. 31, in its weekly review 
of conditions in the market. At the same time pig iron, 
which for weeks has been a laggard in the Pittsburgh district, 
has advanced there by 50 cents to $1 a ton under better 
demand. Pending railroad equipment inquiry and buying 
of track steel are still the conspicuous features at Chicago, 
the “Age’”’ continues, and then adds: 

With its Chicago subsidiary operating at 93% and the Carnegie Steel 
Co. at 91% of ingot capacity, the Steel Corporation as a whole is close 
to a 90% basis. Independent steel companies around Pittsburgh = at 
Youngstown range from 75 to 90% 

It is apparent that final consemptien has not grown since the year 
opened in proportion to the increase in mill schedules. A factor of which 
little account has been taken is a certain accumulation of pig iron, ingots, 
slabs and sheet bars, particularly at Central Western plants of the Steel 
Corporation. These stocks serve as protection against a coal strike and 
at the same time, regardless of the fuel situation, insure sheet, tin plate, 
wire and other finishing mills a supply of raw materials against a larger 
demand on them expected in the spring. 

In this connection the inquiry of the National Tube Co. for 40,000 
tons of basic pig iron for its Lorain, Ohio, plant is given no small significance. 

The Steel Corporation’s showing of close to $50,000,000 net earnings 
in the final quarter of 1923, or more than for any like period since the 
second quarter of 1918, reflects the higher price level reached late last 





additional particulars are furnished: 


year, also the success of technical staffs in counteracting the higher costs 
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of the eight-hour day. The decline in earnings in December was in line 
with the reduced output in that month and the cessation of operations 
on the corporation's iran ore roads. 

Since its organization the corporation has paid in dividends roundly 
$1,155,000,000 and has appropriated for new construction $1,125,000,000, 
or practically $1 for $1 of dividends. 

“The high rate of operations at the large steel plants in the second half 
of January, the fact that various consumers have made some increase in 
their stocks of steel since inventory, also the month’s additions to pro- 
ducers’ stocks of ingots and semi-finished steel make estimates as to un- 
filled orders at the close of the month more difficult than usual. 


It is noteworthy that as a rule mills in the Pittsburgh territory are not | 


getting orders in excess of shipments, and thus have not begun to accumulate 
backlog tonnages or to extend their delivery promises. 

That 1924 promises to be an unusual year in railroad buying for track 
work appears from further orders just placed by Western roads. 
Chicago & North Western's rail order now amounts to 46,000 tons, including 
4.000 tons for the Omaha, and there is also 4,000 tons of angle bars. 
Soo Line has ordered 8,700 tons of rails and 3,700 tons of tie plates. The 
Northern Pacific has bought 6,000 tons of tie plates and the Wabash 
2,000 tons, while the Missouri Pacific is about to divide 12,000 tons. 

The placing of a 50,000-ton rail order by the Canadian Pacific with 
the Algoma mill is reported from Canada. 

Actual developments in the railroad equipment field are these: Orders 
for 3.180 new cars, including 2,000 steel car bodies, and for repairs to 
1,300 cars. Inquiries for 4,300 new cars, including 4,000 for the Norfolk 
& Western, for 1,066 underframes, for repairs to 4,295 cars, for a con- 
siderable number of passenger’cars and for 33 locomotives besides the 
100 for,the New York Central. . 

Coincident with the appearance of the Steel Corporation’s tube sub- 
Sidiary in the Pittsburgh pig-iron market with its inquiry for 40.000 tons, 
a sanitary interest. which has just bought a round tonnage, is seeking 
20,000 tons additional, and numerous other buyers have sent out inquiries. 
Pig iron has also gained strength in the South and in Chicago, Cincinnati 
and Cleveland, but some weakness has developed in eastern Pennsylvania. 

Heavy sales of scrap ef all grades in eastern Pennsylvania, estimated 
to have reached 100,000 tons within a week, have put prices up from 50 
cents to $3 a ton, the latter advance occurring on blast furnace borings 
and turnings. Heavy melting steel figured largely in the week’s business 
at $20, delivered Eastern mills, a gain of $1. On the other hand, demand 
for scrap has subsided at Pittsburgh, but without weakening in price. 


The weekly composite price table compiled by the “Age’’ 
follows: 


Composite Price Jan. 29 1924, Finished Steel, 2.789c. Per Lb. 


Based on prices of steel bars, beams, tank [{ Jan. 22 1924, 2.789c. 
plates, plain wire, open hearch rails,; Dec. 31 1923, 2.775c. 
black pipe and black sheets, constitut- | Jan. 30 1923, 2.489c. 
ing 88% of the U. S. output \10-year pre-war average, 1.689c. 

Composite Price Jan. 29 1924, Pig Iron, $22 69 Per Gross Ton. 

Jan. 22 1924, 

Dec. 31 1923, 


Jan. 30 1923, 
10-year pre-war average, 


$22.19 
21.88 


Based on average of basic and foundry ( 
irons, the basic being Valley quotation, ; 
the foundry an average of Chicago, | 26.79 
Philadelphia and Birmingham 15.72 
New business is piling up orders and lengthening delivery 

time on bars and shapes, according to the “Iron Trade 

Review” of Cleveland. A summary appearing in the Jan. 

31 issue gives a review of the business trend during the 

week, which is appended herewith: 

Spurred on by the backlog of new business accumulated during the present 
buying movement, producers have increased the rate of mill and furnace 
operations to a point not equaled in many months. Independent steel- 
works in the valley are operating at 86% of capacity; from 88 to 90% of 
the open hearth furnaces of the Carnegie Steel Co. are active; and 93% of 
the steelmaking capacity of the Illinois Steel Co. is engaged. The Illinois 
company’s open hearths have operated at 74, 83, 90 and 93% respectively 
for the past four consecutive weeks. Valley sheetmakers are employing 
77% of their rolling capacity, the highest rate since last July. 

The volume of new inquiries is large, but the amount of actual business 
done is slightly below that of the preceding week. Thus far during the 
month orders taken by the Steel Corp. and by at least one of the largest 
independents have exceeded shipments. This relationship is reflected in 
the lengthening of the delivery time on finished steel, particularly bars and 
structural shapes. Certain products obta‘nable in December on a week or 
10 days’ notice now are scheduled by some producers for shipment from 
four to six weeks after date of order. 

Actual bookings of car orders now appear to have been much heavier 
than is generally known. For freight cars now before Chicago builders 
is estimated 50,000 tons of plates, shapes and bars and 7,000 tons of wheels 
and axles will be required. The Pennsylvania RR. has placed 2,000 box 
car bodies with Eastern builders, and is inquiring for 2,000 stock car bodies. 
The Norfolk & Western is in the market for 4,000 hoppers. Track material 
is being ordered freely, the Chicago & North Western having awarded 
46,000 tons of rails and the Soo Line 8,700 tons. 

Structural steel awards have declined sharply from the reported total of 
52,581 tons last week to 20,937 tons. Among the important inquiries 
pending are 18,000 for the Dupont Hotel, New York; 5,000 to 6,000 tons 
for a building in the Grand Central district, New York; and 2,000 tons 
each for an amusement company, Chicago, an insurance building, Boston, 
and shop buildings for the Southern Ry., Birmingham. Recent awards 
include 2,400 tons for a New York loft building; 2,000 tons for the Kentucky 
Hotel, Louisville, Ky.; 1,950 tons for bridgework, Louisville & Nashville 
RR.; 1,550 tons for a New York loft building, and 1,400 tons for a plant 
addition for the Westinghouse Electric & Mfg. Co., Essington, Pa. 

Firmer prices dominate the pig iron market, although indications of ad- 
vances are not uniformly pronounced in all markets. No. 2 foundry iron 
is strong at $24 in the Chicago district, where an advance of 50 cents is 
predicted. While basic iron is quoted at from $22 to $23, valley, one pro- 
ducer has announced $22 50, valley, as the minimum after Feb. 1. More 
interest is being manifested in second quarter requirements. A reduction 
in the price of English ferromanganese to $109, duty paid tidewater, has 
been met by domestic producers. While this quotation still is nominal, 
it is believed lower prices could be obtained. 

“fron Trade Review’’ composite of 14 leading iron and steel products 
reflects a slight stiffening of prices. The week’s figures is $43 39, as com- 
pared with $43 35 last week and $43 02 four weeks ago. 

Statistics for December, making annual comparisons possible, show that 


in 1923 exports and imports of iron and steel from and to the United States 


were slightly in excess of those in 1922. Imports of pig iron totaled 367,820 
tons last year as against 383,444 tons in 1922. 
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Prompt settlement of the strike of locomotive firemen in England relieves 
the British iron and steel industry of the restrictions caused by curtailed 
transportation service. Before the strike ended 15 blast furnaces had been 
damped down and operations of the entire industry had been reduced 10%. 
It is expected several weeks will be required to clear the freight congestion. 


European steel producers are engaging in price cutting despite the absence 
of British competition. 








Cast-Iron Pipe Production and Shipments in December 
1923 Decrease, But Orders Increase. 

The Department of Commerce on Jan. 30 announced 
statisties on production, shipments, orders, and stock of 
cast-iron pipe for the month of December 1923. This report 
includes returns from twelve establishments and is confined 
tc bell and spigot pressure pipe, exclusively. Table I gives 
the total tonnage for each of the principal items of the indus- 


| try; Table IT shows in detail stock on hand and orders by 


class and size; Table ITT shows, comparatively, the principal 
items by months. 
TABLE I. 
Cast-iron pipe produced during the month (tons) 
Cast-iron pipe shipped during the month (tons) 
Orders for cast-iron pipe specified to be shipped from stock (tons) - 
Orders for cast-iron pipe specified to be made (tons) 
Orders for cast-iron pipe not specified as to size (tons) __ 


TABLE IIT.—STOCK ON HAND AND ORDERS 


63,714 
59,434 
16,917 
168,383 


9777 
mtda 





Sizes. 
CLASS. 


3 | 4 | 6 | 8 | 10 12 


A. Pieces _ 





95, 987) 1,016) 1,012) 1,419) 
B. Pieces ph 728| 10,993] 16,821) 14.048) 5.279! 
C. Pieces __- ap ih 530| 5,448] 10,379} 2.219] 2.029 
D. Pieces - - s é 30 823 643) 710 173 330 
Gas Pieces 147) 7,912) 5,219} 715| 728) 1,309 

1,530) 26,163} 34,078) 18,704 9.628| 11,908 


489 
7,150 
2,630 


Perma es eT 
| 


Total 


837| 13,716) 22,828) 
3,177 


Specified from stock, pieces 


6,733 
Specified to make, pieces _- 


152/953|209,900| 52427 
a ‘ | 
4,014|166,669|232,728) 5 


16 | ‘ 24 


A. Pieces 212) 342 107 117 
B. Pieces. _- 202| 1.704); 234 711| 645 
C. Pieces. _- be ett 153} 203 79 117] + 212 
D. Pieces _ _- palais atkace 26 : 3 17 57) 
Gas Pieces se] | 395 454 
658| 1,347) 1,485 

612 711 
1,391 
2,102) : 


4,006 
26,314 


9,615| 30,320 





Total sold but not shipped, pieces 








515| 2,543] 
99| 1,203! 91 
2,545) 12,115) 701 


Specified from stock, pieces - 

Specified to make, pieces 

Total sold but not shipped, pieces! 2 644| 13,318) 792 
3 


109) 





A. Pieces 
Lb. Pieces. 
C. Pieces 





Gas Pieces 


aa ee uo 
34 200) 


a. 
609 
232! 
1,656 





Total_- 
10/159) 
3; 1,026) 


Specified from stock, pieces__ __ 
Specified to make, pieces__- 
13' 1,185! 


Total sold but not shipped, pieces! 1,888) 





TABLE III.—COMPARATIVE SUMMARY BY MONTHS, 1923. 





Orders. 

To Ship Specified Sizes Not 

| from Stock | To Make | Specified 

| (Tons). (Tons). (Tons) . 

88,318 | 17,905 

77,828 
| 


Production! Shipments| 
(Tons). | (Tons). 


Months. 


June_-_- 
ee 
August _ - - 
September 
October _- : 
November. - - - 
December - - - - - - 


81,208 
79,528 
84,588 
76,945 
88,696 
80,945 
63,714 





4,366 


183,130 
165,518 
155,586 
119,947 
118,995 
168,383 


84,843 
77,226 
88,000 
73,080 | 
59,434 


| 
| 
199,271 








16,917 | 











Production of Slate in 1923. 

The sales of roofing slate, mill stock slate and slate gran- 
ules by producers in the United States in 1923 amounted to 
673,500 short tons, valued at $12,085,000, according to re- 
ports received by the Department of the Interior through the 
Geological Survey. These amounts represent an increase 
of nearly 11% in quantity and 32% in value, as compared 
with the sales in 1922. The statement goes on as follows: 


The sales of roofing slate were estimated at 498,500 squares, valued at 
$4,554,000, an increase of 4% in quantity and 12% in value. The average 
price was $9 14a square. The mill stock sold was estimated at 12,089,700 
square feet, valued at $4,460,000, an increase of more than 30% in quantity 
and 54% in value The sales of all milled slate products, except slate for 
billiard table tops and for school slates, increased during 1923. Most of 
the school slates manufactured are shipped to foreign countries, and the 
unsettled social and political conditions abroad have evidently reduced 
the demand for this product. The demand for constructional slate was 
very good during the first half of 1923, but the curtailment of building 
greatly lessened the demand for this class of material toward the end of 
the year. The demand was good throughout the year for electrical slate 
and slate for blackboards and bulletin boards. Ground slate sold as flour 
and as granules, principally for surfacing manufactured roofing, amounted 
to 413,500 short tons, valued at $3,026,000. ‘This represents an increase 
of raore than 8% in quantity and 39% in value over the corresponding 
amount for 1922. The quantity of slate sold for flagstones is increasing, 








494 








THE CHRONICLE 














and a little is sold for tombstones. The accompanying table shows the 
estimated sales of slate in 1923 and the corresponding amounts for 1922 
for comparison: 
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1923 A Record Year in Cement Industry. 


Preliminary report on the cement industry for the year 
1923 by the United States Geological Survey, says the Port- 
land Cement Association, indicates the remarkable develop- 
ment which has taken place in the manufacture and dis- 
tribution of Portland cement during the past year. Prior 
to last year, 1922 was the banner year in the industry and 
the following figures show the substantial progress which 
has been made during the past two years: 

1921. 1922. 1923. 
98,842,000 114,789,000 137,377,000 


95,507,000 117,701,000 135,887,000 
11,938,000 9,134,000 10,581,000 


Production (in barrels) 
Shipments (in barrels)_.......----- 
Stocks on hand Dec. 31 


The statement also says: 


The remarkable record made by the industry during 1923 in taking care 
of a demand which has increased over 40% in two years could scarcely 
have been achieved under less favorable conditions. The cement industry 
is particularly sensitive to transportation and fuel situations and the absence 
of shortage of both these essentials during 1923 was most helpful. 

Production of Portland cement in December was nearly 10,000,000 bar- 
rels, and shipments were about 6,400,000 barrels, both records for that 
month, although showing the usual seasonal decline from preceding months. 

Stocks of finished cement in manufacturers’ hands increased over 3,500,- 
000 barrels during the month and on Dec. 31 were 10,581,000 barrels, a 
quantity exceeded only once during the past eight years. Apparently 
stocks are being accumulated in anticipation of a continuation of the greatly 
increased demand which has developed during the past two years. 


PRODUCTION, SHIPMENTS AND STOCKS OF PORTLAND CEMENT 
FOR DECEMBER AND THE LAST THREE YEARS, 


{Compiled by United States Geological Survey.) 




















Cem Production, 
Producing Districts. No.of ci 
as shown in Statistical Reports |Mills December. Twelve Months. 
of Untted States Geological | SAARI LN 
Survey. | 1923 | 1922 | 1921 | 1923 ; 1922 } 1921 
1. East. Pa., N. J, and Md- 22 | “2.553 2,406) 1, 779|. 35,359. 30. 923 “25, 5.354 
2. New York. 4 9 3R7\ 489| 320) 6,966) 5,842) 5,610 
3. Ohio, West. Pa. & W. Va } 11 920| 704| 465! 13,460) 10,717| 8,785 
Pe aera | 14 536, 501| 379 7,507| 6,232| 5,822 
5. Iil., Indiana & Kentucky_-| 10 | 1,444) 1,190! 1,125) 21,198) 17,763) 16,994 
- 7. . = a. & Cosasie ts | 708 460 280; 7 879) 5,940; 5,051 
. East. Mo., Iowa & Minn__| 0 | 1,018; 1,009} 659) 1 ,393) “ 
8. Western Missouri, Nebr., | " ad ae " = 
Kansas & Oklahoma__._| 11 734; 640| 574) 9,810) 8,039| 6,410 
ate a hc teh omeceoe 5 227; 365) 270) 4,180) 3,631! 2,665 
10. Colorado and Utah______- 5 133} 62) 83| 2° 441, 2,022| 1,863 
a; Caereia........-...... 9| 965) 700| 558] 11 od 8.419| 7.327 
12. Oregon, Wash. & Montana| 9 192| 145) 67) 3, re 2,949) 2,446 
RRR io se SER. 126 ' 9,997! 8,671! 6,5591137,377'113,870! 98,293 









































[Vo.. 118. 
Cement Shipments. 
Producing Districts —__————| Stocks at end of 
(as shown in table | December. | Twelve Mor ths Dece mber. 

above). } -|} -_-—|— ——-- - —_— 

' | 1923; 1922) 1921) 1923 1922. 1921 | 1923 ) 1922 ) 1921 

_— —_—_—_—_—}—_+__|_ Wreeee BP wes nal nat 
| Dist. No. 1----- 11,9511 361) 1,077| 35,795| 31,637) 24,594) 1,831) 2,245 2,939 
| Dia. No. 2...--| 403) 217 6,853 ,124 5,463 653 | 517 640 
| Die a, Bean 463} 365) 236) 13,215] 11,055, 8,501) 1,058] 776) 1,078 
Dist. No. 4..--- 295| 155| 159! 7,448] 6.356| 5,736] 710| 622) 749 
| Bee, Dee Becces | 687 497) 403) 20,961) 18,243) 16,385) 1,551) 1,415 2,100 
Dist. No. 6----- | 550) 455! 300) 7,610) 6,149) 4,911) 452! 162, 382 
Dist. No. 7.-.-- | 374) 285) 253] 13,618] 11,640 9,452) 1,855, 1,452, 1,834 
Dist. No. 8...-- 411) 333, 259] 9,557) 7,963| 6,135) 1,142| 938, 854 
Dist. No. 9.-.-- 187| 342! 195| 4,075) 3,734 2,514, 294) 191 296 
Dist. No. 10....- | 90| 68) 43] 2,338) 2,055 1,800} 277, 176) 204 
Dist. No. 11...-- 889| 647| 491] 11,394] 8,682) 7,129} 360 243) 511 
Dirt. No. 12...-- 109 87| 64| 3,023 2,925, 2,431) 395, 371) 351 
a 6,408'4,858'3,697'135,887/116,563| 95,051'10,581 9.108 11,938 





Figures represent barrels, 000 omitted. One barrel equals four sacks. 
Total production— 1922, 114,790,000 bbis.; 1921, 98,842,000 bbis 
Votal shipmentse—1922, 117,701,000 bbis.: 1921, 95,507,000 bbls. 








Iron Ore Produced in 1923—Increase in Output and 
Value in 1923. 

The iron ore mined in the United States in 1925, exclusive 
of ore that contained more than 5.5% of manganese, is esti- 
mated by the Department of Interior at 70,018,000 gross 
tons, an increase of 49% as compared with that mined in 
1922. The ore shipped from the mines in 1923 is estimated 
at 70,433,000 gross tons, valued at $244,749,000, an increase 
of 39%, in quantity and of 55% in value, as compared with 
the figures for 1922. The average value of the ore per gross 
ton at the mines in 1923 is estimated at $3 47; in 1922 it was 
$312. The stocks of iron ore at the mines, mainly in Michi- 
gan and Minnesota, apparently decreased from 10,524,279 
gross tons in 1922 to 10,314,000 tons in 1923, or 2%. The 
production for 1923 appears to be the third highest in the 
history of iron mining, having been exceeded only by that of 
1917 and 1916. These estimates, which are based on prelim- 
inary figures furnished by producers of about 98% of the 
normal output of iron ore, are made by Ernest F. Burchard 
and Hubert W. Davis, of the Geological Survey, Department 
of the Interior. They show the totals for the principal iron- 
ore producing States and, by grouping together certain 
States, the totals for the Lake Superior district and for 
groups of southeastern, northeastern and Western States. 
The following additional details are furnished: 


Lake Superior District. 

About 85% of the iron ore shipped in 1923 came from the Lake Sapester 
district, in which 59,976,000 gross tons was mined and 60,009,000 tons 
was shipped, increases of about 51 and 38%, respectively, as compared 
with the quantities mined and shipped in 1922. The ore shipped in 1923 
was valued at $220,710,000, an increase of about 52%. These totals 
include the ore from the Mayville and the Baraboo mines in Wisconsin 
and ore shipped by rail as well as by water from all mines, but exclude 
manganiferous ores that contained more than 5.5% manganese. The ore 
is chiefly hematite. The stocks of iron ore in this district apparently 
increased from 9,059,947 gross tons in 1922 to about 9,285,000 tons in 
1923, or 2%. The shipments of iron ore by water from the Lake Superior 
district in 1923 (including manganiferous iron ore), according to figures 
compiled by the Lake Superior Iron Ore Association, amounted to 59,- 
036,704 gross tons, an increase of 39% as compared with these shipments 
in 1922. The average value of the ore at the mines in the Lake Superior 
district in 1923 per gross ton was $3 68; in 1922 it was $3 33. 

The mines in Minnesota furnished 74% of the total iron ore shipped 
from the Lake Superior district in 1923 and 63% of the total of the United 
States. The mines in Michigan furnished 24% of the Lake shipments 
and 20% of the grand total. 

Southeastern States. 


The Southeastern States, which constitute the second largest iron-ore 
producing area, including the Birmingham and Chattanooga districts, 
mined 7,533,000 gross tons of iron ore in 1923, an increase of 36%, as 
compared with 1922. The shipments of ore from these States to blast 
furnaces in 1923 amounted to 7,716,000 gross tons, valued at $16,778,000, 
an increase in quantity of 38% and in value of 73% as compared with the 
quantity and value of shipments in the previous year. The ore consists 
mainly of hematite, with brown ore and magnetite next in order. The 
average value of the ore produced in these States in 1923 per gross ton 
was $2 17; in 1922 it was $1 74. 


Northeastern States. 

The Northeastern States, which include the Adirondack district, New 
York, and the Cornwall district, Pennsylvania, in 1923 mined 1,823,000 
gross tons of iron ore and shipped 2,029,000 gross tons, an increase of 39% 
in the quantity mined and of 90% in the quantity shipped in 1922. The 
average value of the ore in these States in 1923 per gross ton was $2 82; 
in 1922 it was $2 33. Most of this ore is magnetite. 


Western States. 

The Western States that ordinarily produced iron ore named in the 
order of their importance, are Wyoming, New Mexico, Utah, Montana, 
California, and Colorado, and occasionally Idaho and Nevada contribute 
small quantities. The ore from Wyoming, New Mexio and Colorado is 
used for the manufacture of iron at Pueblo, Colo., but much of the re- 
mainder of the output is used as a flux in smelting copper and the precious» 
metals. It is estimated that the Western States mined 677,000 gross 
tons of iron ore and shipped 679,000 gress tons, valued at $1,536,000 in 
1923. an increase of 38% in the quantity mined and of 91% in the value 
of the ore shipped, as compared with 1922. The ore comprises hematite, 
magnetite, and brown ore. 

Imports and Ezports. 

The imports of iron ore for the 11 months ending Nov. 30 1923 amounted 
to 2,611.240 gross tons, valued at $10,459,948, or $401 a ton. The 
imports for the year 1922 were 1,135,156 gross tons, valued at $4,916,294, 
or $433 a ton. The exports of iron ore for the 11 months ending Nov. 
30 1923 amounted to 1,116,600 gross tons, valued at $5,304,645, or $4 75 
a ton, as compared with exports for the entire year 1922 of 602,194 gross 
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tons, valued at $2,770,878, or $460 a ton. The statistics of imports 
and exports were compiled from the records of the Bureau of Foreign and 
Domestic Commerce, of the Department of Commerce. 

The following table shows the quantity and value of the iron ore mined 
and shipped in the United States by the principal producing States. The 
figures for 1922 are final, but those for 1923 are subject to revision. 


ESTIMATES OF IRON ORE MINED AND SHIPPED IN THE UNITED 




















BEEHIVE COKE. 

The production of beehive coke remained practically unchanged in the 
week ended Jan. 19. The total output is now estimated at 262,000 net 
tons, against a revised figure of 258,000 tons in the week before. In com- 
parison with the corresponding week of 1923 this was a decrease of 20% 
According to the Connellsville ‘‘Courier,”’ production in the Connellsville 
region totaled 204,510 tons, an increase of 12,460 tons. 
























































STATES IN 1923 AND ACTUAL OUTPUT IN 1922. Estimated Production of Beehive Coke (Net Tons). 
——____—_ Week Ended ——__—_ 1924 1923 
' Ore Shipped. Jan. 19 ‘te Jan.12 '24b Jan. 20 a8 to Date. to Date.c 
Ore Mined Penna. & Ohio____212 208 ,000 263 ,00 580,000 728,000 
District. (Gross Tons). 1922. | 1923. West Virginia____ 15, ‘000 14,000 90000 41 ye 57 ,000 
Ala.,Ky.,Tenn.&Ga.17.000 17,000 22,000 45,000 30, 
} 1922. | 1923. |@ross Tons; Value. (\Gross Tons; Value Virginia 8,000 9,000 11,000 22,000 33,000 
— - ——— |__| ——_. ____|_ Colo. « New Mex_ 6,000 6,000 7,000 16,000 18,000 
Lake Sup) ertor— | Wash. & Utah__.. 4,000 4,000 5,000 12,000 13,000 
Michigan -|10,453.578|14,312,000|12.457,856| $43,449,513/14,219,000 $55,128,000 
Minnesota |28,768,960/44,498 ,000|30,209,372| 98/903,398/44'611.000] 161,995,000 U. 8. total. _.-- 262,000 258,000 328,000 716,000 909,000 
Wiseonsin.| 577,024| 1,166,000} '794.673|  21455,660| 1,179,000  3,587.000 | Daily average-.-- 44,000 43,000 55,000 39,000 51,000 
39,799,562|59,976,000 43 ,461,901 $144,808,571 60,009 ,000|$220,710,000 a Subject to revision. b Revised from last report. c Less one day's 
————— SS bE OOOO OOS eS | production in New Year's week to equalize the number of day sh. covered 
Southeast| ern Sates — or the two years. ba! 
A -.| 5,234,568 6,837, | 6,96 51, 
Cee | 734 T40] 't3s 000! aa eee, 35*791-068) 6,968,000 $14. t0'000 | ¢ The cumulative production of beehive coke during 1924 to Jan. 19 stood 
Missouri - - 58,408 59,000 58,320 244,928 60,000 292,000 | at 716,000 net tons. Figures for similar periods in earlier years are as 
NorthCaro 17,279 980-000 19,279 49.415, 60,000 152,000 | follows: 
ennessee- 46 3,000} 159.473 418,578| 293,000 879,000 ‘ e - 
Virginia --| 30,971] 151,000] 30:359, 120,685). 202,000] 694,000 | 199, ---"-~"77-" 783000 net tons «1928222222222 9097000 net tons 
5,521,839) 7,533,000] 5,590,517 $9,702,311) 7,716,000] $15,778,000 
Northeas\tern States|— or 
Pion! oqimiiseal eeiadhion 4,368 Of a ee " 
NewJersey| 90,359) 309,000] 90.374 400.356 350,000} 1,435,000 Weather Continues to Influence Coal Markets. 
New York.| 444,381) 547,000| 191,195| 1,049,050| 708,000} 3,131,000 4 x : : , 
Pennsylv'a| 780,836] 976,000! 782,916) 1,022,756, 971,000] 1,159,000 Weather is still the controlling factor in the coal markets 
1,315,576] 1,832,000] 1,068,853] $2,494,002) 2,029,000] $5,725,000 | Of the country, declares the ‘Coal Trade Journal’’ in its 
West’nSt's| 491,550] 677,000] 401 349) $804, 402 679, ‘000 ~ $1,536,000 weekly review, under date of Jan. 30. With few exceptions 
i <= == |= = ———= | every trading centre reacted to the hard impress of winter 
Gr'd total .|47,128,527'70,018,000!50,612,6201$157,809,286'70,433,000|$244,749,000 




















Bituminous Coal Production Suffers Slight Decrease— 
Anthracite Varies Little in Week. 


The production of bituminous coal fell off about 328,000 
tons during the week ended Jan. 19, whereas the anthracite 
output increased by 44,000 tons, compared with the previous 
week, according to the estimated figures compiled by the 
United States Geological Survey and published under date 
of Jan. 26. The Survey’s weekly report follows: 

The production of soft coal slackened somewhat in the third week of 
January and the total output declined to 11,621,000 net tons. Despite 


this decrease of 328,000 tons, the rate of output remained well above that 
in November and December. 


Preliminary reports on loadings on the first two days of the present week 
indicate a further decrease in output to between 11,200,000 and 11,- 
400,000 tons. 


Estimated U. S. Production of Bituminous Coal (Net Tons), Incl. Coal Coked , 








1923-24 1922-23 

Coal Year Coal Year 

Week. to Date. Week. to Date.c 
TF ee 9,068,000 413,278,000 a10,993,000 a299,449,000 
Daily average__.. 1,754,000 1,769,000 2,074,000 1,270,000 
PU Oo? 11,949,000 425,227,000 a11,217,000 310,666,000 
Daily average... 1,991,000 1,774,000 1.870,000 1,285,000 
pk 11,621,000 436,847,000 10,925,000 321,591,000 
Daily average... 1,937,000 1,778,000 1,821,000 1,298,000 





a Revised since last report. b Subject to revision. c Minus one day’s 
production to equalize number of days included in the two coal years. 


Production of soft coal during the 248 days of the coal year 1923-24 and 
of the 5 coal years preceding has been as follows (in net tons): 


9 Years of eer Years of Depression. 


ee pli Herc: 1,305,000 1919-20.---.-.------ 5 
* aapelerirateeser 457 025.000 ae 358-296 .000 
a 436,847,000 eee ae 321 '591.000 


In respect to the production of soft coal, the present coal year stands far 
ahead of the years of depression, and is but 6% behind the active years 
1918-19 and 1920-21. 

Production of Soft Coal in 1923. 

Preliminary estimates place the output of soft coal, including lignite, 
coal coked at the mines, mine fuel and local sales, during December at 
40,165,000 net tons. This was a decrease from the November figure of 
2,781,000 tons, and it was the lowest monthly total recorded during the 
year. In comparison with the corresponding month in the nine years 
preceding, the output in December 1923 exceeded that in the three years 
1914, 1919 and 1921, but was less than that in.the other six years. 

The total output during 1923 is now estimated to have been 545,758,000 
net tons, the fourth highest annual production on record. In fact, when 
the results of the annual mine canvass become available it would not be 
surprising if the final total should exceed that in 1917. As the figures now 
stand, the output in 1923 exceeded the average of the preceding nine years 
by nearly 62,000,000 tons, or 13%. 


Production of Soft Coal in December and During the Last Ten Years (Net Tons) . 





Year December. Total Year.| Year. er. Totai Year 

| ae 35,862,000 422,704,000/1919 ______ 37,235,000 465,860,000 

Hh == AE Gat 983 $48 a8 08311990 3828s 08) BS 
917 _.--~-44.037,000 551.791,000| 1922 a__- 46240000 407861 008 

| ee 40,184,000 579,386,000|1923 a_____ 40,165,000 545,758,000 
a Estimates; subject to revision. 


ANTHRACITE. 

The production of anthracite appears to nave found a temporary level 
just above 1,800,000 tons per week. The total output in the week ended 
Jan. 19 is estimated at 1,884,000 net tons. This figure is based on railroad 
reports of cars loaded and includes an allowance for mine fuel, local sales 
and the production of dredges and washeries. In the corresponding week 
a year ago 2,010,000 tons were produced. 


Estimated United States Production of Anthracite (Net Tons) 








ag” 4 

oal Year 

Week. to Date. Week. 1D ng 7 
Se. Bes cskhiosnce 1,436,000 70,765,000 1,725,000 32,433,000 
Bs BE asikcdednatbawed 1,840,000 72,605,000 2,113,000 34,546,000 
Be DE atnenabndinksn ne 1,884,000 74,489,000 2,010,000 36,556,000 


last week. While this was more noticeable in the territory 
from Ohio west, because bituminous coal enters largely into 
the domestic trade in that section of the country, it was also 
reflected in some degree in the markets of the East other 
than New York, Baltimore and Buffalo, says the report, 
which continues as follows: 


In addition to the weather stimulus, stocking as insurance against any 
labor troubles on April 1 is also growing, but this latter movement is still 
conducted so cautiously that the effect upon spot prices, where at all 
discernible, is very slight. Probably the greater part of the additional ton- 
nage so being accumulated is moving through long-established channels, 
so that there is nothing approaching a flurry in the spot market. More- 
over, there are so many shippers anxious for tonnage at almost any price 
that it is not difficult to keep the storage movement submerged. 

Production the past fortnight has declined slightly, but the weekly aver- 
ages are well over the 11,000,000-ton mark. Among the factors entering 
into this decrease are a slight increase in transportation difficulties and the 
peaceful reports that have been coming out of the Indianapolis convention 
of the U. M. W. Probably, too, the high production for the second week 
of the month represented in part unfilled business that piled up over the 
holidays. But even at the estimated output of 11,300,000 tons for last 
week, the production rate is a substantial one. 

Spot prices were inclined to harden somewhat during the past week. 
Some weakening was shown in mine prices of certain pool coals and on slack. 
In general, prices upon prepared grades in all fields held to previous levels 
or showed advances. This was also true of mine-run enjoying a domestic 
market. The combination of zero temperatures and impeded transporta- 
tion, for example, put spot West Virginia smokeless at a higher figure than 
_it has commanded for several weeks. Improved inland demand, the possi- 
“pility of a rush of British orders if the railway strike on the other side is 
prolonged, and a better domestic movement at the Southern piers stiffened 
prices at Hampton Roads. 

Comparing spot prices for the week ended last Saturday with those pre- 
vailing during the preceding week , changes were shown in 45.2% of the quo- 
tations. Of these changes, however, 53% represented advances ranging 
from 5 to 40 cents a ton and averaging 17 cents. The reductions reported 
ranged between 5 and 50 cents and averaged 16.9 cents. The straight 
average minimum on the bituminous coals was $1 89, as compared with 
$1 90 the week preceding. The straight average maximum, however, was 
$2 30, anincrease of 13 cents. A year ago the averages were $3 29 and $4 15 
respectively. 

Winter weather has quickened retail anthracite deliveries and has checked 
the rate of decline in independent quotations at the mines. The idea, how- 
ever, that the individual shippers will be able to advance quotations on the 
strength of the lower temperatures is discounted. At the present time, in 
fact, they are experiencing difficulty in moving egg and pea. The steam 
trade is in somewhat better shape, particularly with respect to rice and 
barley. For the first time in weeks premiums are asked on some shipments 
of the last-named size. 


The weekly data concerning events in the soft and hard 
coal markets, gathered by the ‘‘Coal Age’”’ of New York 
and published Jan. 31, shows a viewpoint similar to that 
outlined above. The ‘Age’ summary follows: 


Inquiries from consumers of sctt coal are growing, but actual! business 
has not increased much, caution appearing to be the guiding influence of 
buyers, many of whom are awaiting the outcome ot the miners’ convention 
at Indianapolis. In the West the demand for domestic coal is much heavier 
because of the cold weather, and increased production is causing a growing 
volume oi slack. Production continues heavy with considerable coal going 
on contracts or to stockpiles, while reports from some industrial centres 
show that current consumption is slightly heavier. The strike of the 
Nova Scotia miners increased the inquiries from Canada and some actual 
business is reperted. Contracting continues to lag in most markets and 
while some contracts are reported as having been closed, the tonnage 
involved has not been large. Some operators are favorably situated as to 
orders between now and April 1. 

Conditions generally are iittle different from the early part of the month. 
Only in scattered sections have any of the mines reopened that were closed 
last autumn because of ‘“‘no market, ''while operators in some parts of 
central Pennsylvania complain ot the lack of Jabor in those mines that 
are working. i“ 

“Coal Age’’ Index registers 187 as of Jan. 28, an increase of 5 points 





when compared with the previous week, with an average price of $2 26, 
an advance of Ic. 
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The Middie West markets are kept fairly active by good demand for 
domestic coals, although prices have not advanced. Some of the mines 
which were closed have been obliged to reopen and the entire outlook is 
much brighter. Domestic tonnage in both the Mount Olive and Standard 
districts is moving strong, but car shortage in both fields has interfered 
to some extent wito coal mcevement. Dealers in St. Louis repcrt movement 
to be 100%, but the demand is tor the cheaper coals. Business in Kentucky 
is good, colder weather having created an active demand .or prepared coals 
accompanied by a good car supply. There is better buying by utilities 
and heavier consumption o. gas has resulted in a better demand tor gas 
or by-product coals. Stocks in yards in the Northwest are being rapidly 
depleted, forcing the owners into the market tor replenishments. 

A general improvement is noted throughout Ohio. There was a slowing 
down of car supply accompanied by slower mcvement of coal. Heavier 
demand for smokeless coals from Chicago buyers has tightened the various 
markets and there is a heavier call for domestic sizes. Reports are that 
many non-union fields are gradually getting back to the 1917 wage scale. 
Both steam and contracting situations are quiet. There is a trifle better 
outlook in the spot market at Pittsburgh. 

Restriction of production caused a slight stiffening of quotations for 
Southern coals in New England, but there are no favorable developments 
in the textiles and almost no signs of buying in any direction. Along the 
Atlantic seaboard everytning is quiet. 

The market tor domestic anthracite is slow and some independent coals 
were quoted at figures close to company quotations. 





Record Production of Electricity—-Proof of Nation’s 
Prosperity Secn In Demand fer Electricity. 

With a total production of approximately 66,000,000,000 
kilowatt-hours of electricity in 1923 the central stations of 
the country have established a new high record for the light 
and power industry, says the “Utility Bulletin,” issued by the 
N. Y. State Committee on Public Utility Information. They 
have made up for the decreases of the years immediately 
following the war, and have maintained a rate of growth 
that has doubled the yearly output of the electrical public 
utilities each seven years, according to a statement of the 
New York State Committee on Public Utility Information. 
We quote as follows: 


The 1923 figures mark an increase of 26% over these of 1922, and the 
daily average output for October 1923, reached 160,400,000 kilowatt hours, 
the highest average ever attained. 

More than $700,000,000 of new capital was invested in the industry last 
year for additions to steam and hydro-electric plants, transmission lines 
and the general equipment of distribution, while the total investment in the 
central stations of the country is nearly six billion dollars. 

“Electrical energy is one of the few cost-of-living items that is smaller 
the country over now than it was in 1913, and it is one of the few commodi- 
ties the use of which may be taken as an accurate indication of the general 
condition ef the country,’’ declares M. 8. Sloan, Chairman of the Committee 
on Public Utility Information. P 

‘‘New York State, where the electrical industry was born with the starting 
of the first central station in 1882, continues to hold the lead. Our State 
uses more current than any other, and last year the total reached about 
nine billion kilowatt-hours—more than was used in all of Great Britain. 

“There are in New York now nearly 300,000 electric motors, and more 
than two-thirds of our industrial power is electrical. These motors do not 
turn unless there is a demand for their products, and when, as last year, 
more power than ever before is required to keep them going, it is safe to 
assume that the industries of the Empire State, and of the country as a 
whole, are thriving. 

‘This yearly increase in the use of electricity is closely paralleled by the 
yearly increase in the number of meters installed, and from this it would 
appear that wherever the service is available it is being used to the full. 
In New York there are two hundred and fifty-eight electrical central sta- 
tions, and twelve thousand miles of high power transmission lines carry 
current to more than 90% of the population. It takes a hundred millions 
a year to extend the service to keep pace with the demand. 

“There is already a definite trend toward the large central generating 
plant, with its efficiency of performance and economy of operation. These 
tremendous units, with the development of our superpower system well on 
the way, and with hydro-electric plants now operating and to be built, will 
keep New York in her place of leadership. With wider distribution of 
electricity, and with the new uses for current that are constantly appearing, 
it will not be many years until the service will be available to practically 
every one in the State.” 








Record Preduction of Meat and Low Prices—lIncrease 
Over 1922 at Billion and Half Pounds. 

Meat production during 1923 was the largest in the his- 
tory of the nation, and wholesale meat prices the lowest of 
a decade, or more, in many instances being below the levels 
which prevailed ten years ago at this time, according to a 
review of the 1923 trade by Charles E. Herrick of Chicago, 


President of the Institute of American Meat Packers, just 
issued. He says:: 


Not in years have meats been selling at such low levels in the wholesale 
markets. Declines from peak prices range from 20 to more than 70%. 
Pork loins, for example, has declined 71% from the peak reached during 
the post-war period and have been selling in the wholesale markets during 
recent weeks from 5 to 10% below the quotations which prevailed in 1913. 
Other pork products, such as fresh pork shoulders and spareribs also have 
declined greatly and during recent months have been at or below 1913 quo- 
tations. Breakfast bacon, one of our most popular meats and one which not 
infrequently has been relatively highest in price, is now, and has for some 
weeks, been selling at wholesale for slightly lower prices than those which 
ruled in 1913. 

Beef and Veal Also Are Low. 


Other meats also are selling at relatively low levels. Beef prices are some- 
what higher than they were in 1913, except in the case of beef from cows, 
which is selling belew the 1913 market. Good veal is wholesaling about 
20% lower than it was ten years ago at this time. 





Mr. Herrick estimated that the production of meat for the year, owing 
largely to the increase in pork production, would exceed that of 1922, the 
year of greatest production hitherto, probably by one and one-half billion 
pounds. 

“This enormous amount of meat—750,000 tons,” continued the President 
of the Packers’ Institute, “‘would suffice the population of the United States 
for nearly a month. To distribute it would require 68,000 refrigerator 
cars.”’ 

Virtually all of this increased production has moved into consumption 
either here or abroad, Mr. Herrick continued, pointing out that stocks of 
meat in storage throughout the United States, according to the latest re- 
ports of the United States Department of Agriculture, are only slighly larger 
han the average for this season of the last six years. 

“This seems to me to be an encouraging factor,” Mr. Herrick continued. 
“When so great an increased production can be marketed successfully, it 
speaks well for the condition of the country. In saying this, I am aware 
that the prices at which the product has been moved have been very low, 
but I feel, nevertheless, that the great increased trade indicates clearly that 
the consuming element of our country is in good shape to-day. 


European Situation is Uncertain. 

“An uncertain element is the situation in Europe. Our export trade dur- 
ing 1922 has been very satisfactory in volume, but many of the prices which 
we received were disappointing. While the total quantity of meat exported 
was approximately 30% greater than in 1922, the total value was only 20% 
greater. A fairly large proportion of our exports, mostly in the form of 
jard and fat cuts, went to Germany. If matters in Europe are adjusted in 
some way to end the present uncertainty there, and if credit facilities are 
provided, I am sure that the Central European countries will buy American 
meats and fats in increased quantities.” 

The producer of live stock, Mr. Herrick pointed out, is receivingmore for 
his cattle, sheep and lamps than he did ten years azo, but in keeping with 
the lower prices of such products as pork loins, fresh pork shoulders, share- 
ribs, bacon and all dry salt meats except fat backs, he is receiving somewhat 
less for his hogs than he did in 1913. The stockman was hard hit by de- 
flation and is still suffering from its effects. 








Hog Slaughter for 1923 Breaks Records. 

More than 10,000,000 more hogs were slaughtered under 
Federal meat inspection during the calendar year 1923 than 
during any previous year, according to figures just made 
public by the Bureau of Animal Industry, United States De- 
partment of Agriculture. The number slaughtered during 
the year was 53,333,708. The best previous record for a cal- 
endar year was made in 1922. During that year 43,113,629 
hogs were slaughtered. During December 1925, not only 
the best record for the month of December, but for any 
month, was broken. During that month 5,903,759 hogs were 
slaughtered under Federal meat inspection. The best pre- 
vious record for a month of December was made in 1918 dur- 
ing which month 5,661,890 hogs were slaughtered. The best 
previous record for any month was made in January 1919. 
during which month 5,845,696 hogs were slaughtered. 








Clothing Still 75% Higher Than in Pre-War Time. 

Average prices of clothing for men and women are now 
about 75% above vre-war levels, but have declined 37% from 
the so-called “peak period” reached in March 1920, accord- 
ing to the results of a new survey just completed by the 
cost of living research staff of the National Industrial Con- 
ference Board of 10 East 39th Street, made public on Jan. 27. 
The survey, which is a comprehensive one and will include 
the present scale of rents, coal prices, etec., has already 
shown that in the matter of food prices the present levels 
are as high as at any time for the past two years. 

The Conference Board, which conducts researches for 
most of the large industrial associations of the country, 
finds that clothing prices have been increasing rather 
steadily since the summer of 1922, and that up to the end 
of the past year the cost of a year’s allowance of clothing 
for the average American family was approximately 13% 
greater than at the low point in March and July of 1922. 
This estimate is based on reports received from 170 dealers 
in 80 cities. l’rices were given for 29 representative articles 
of yard goods and wearing apparel, which were later com- 
bined into a clothing budget. The price of each of these items 
had increased during 1923 and for 18 of them part of the 
increase occurred since last July. The most noticeable 
price advances within the year were for the most part for 
garments and furnishings. The largest increases reported 
within this period were as follows: Women’s straw hats. 
29% ; overalls, 17%; women’s velvet hats, 16%: women’s 
knit vests, 15%; men’s overcoats, 15%; men’s suits, 14%: 


cotton voile, 11%; gingham, 10%; men’s negligee shirts, 
10%. 


Average increases of 100% or more since July 1914 were 
found for percale, gingham, men’s knit union suits, women’s 
knit vests, men’s overcoats, men’s work shirts, overalls and 


women’s straw and velvet hats. Some cotton yard goods. 
which at one period in the advance of prices outdistanced all 
others and, indeed, reached a higher point than ever was 
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achieved by made-up garments, in November 1923 were rela- 
tively lower than many articles of wearing apparel, and 
showed correspondingly greater decreases from the prices 
of July 1920. 

When changes in prices of the separate articles for which 
quotations were obtained are weighted in a budget accord- 
ing to cons’ mption, it is found that the average advance in 
the cost of a yearly allowance of men’s clothing was consid- 
erably greater than for a corresponding allowance for wo- 
men. In November 1923 men’s clothing had gone up 83% 
since 1914 and women’s clothing 65%. The average cost of 
men’s clothing has shown a consistently greater increase 
since 1914 than has the cost of women’s clothing of the same 
grade. 

“The estimates given above,” says the National Industrial 
Conference Board, refer to changes in the cost of a fair 
grade of zoods at moderate cost, such as would ordinarily 
be purchased by families in modest circumstances. No in- 
formation has been collected regarding the more expensive 
types of merchandise.” 








12,000 New York Painters Get Raise to $10.50 a Day. 
The following is from the New York “Tribune” of Jan. 22: 


Christian G. Norman, Secretary of the Building Trades Employers’ Asso- 
ciation, announced yesterday that the 12,000 painters in New York had been 
granted $10 50 a day for 1924, an increase of 50 cents over last year’s scale. 

The agreement, he said, had been reached with painters in the Ninth 
District of the brotherhood. Though this district is not connected with the 
old Building Trades Council, it was learned through the Council’s Secretary, 
Roswell D. Tompkins, that 90% of the painters connected with it also would 
receive the raise. 

An agreement with the steam fitters is expected soon. 

We also quote the following from the New York “Evening 
Post” of Jan. 24: 


Thirteen thousand painters in the suburbs will work only five days a 
week this spring, according to plans of the Painters’ Union, which intends 
to extend the five-day rule, now in effect in Manhattan and Brooklyn, ac- 
cording to an announcement made to-day by Philip Zausner, Secretary of 
Painters District Council 9. 

As the men get $10 50 a day, they will make $52 50 a week, having Sat- 
urday and Sanday off. New Jersey painters will make a drive on April 1 
for the five-day week, while those in Westchester County will do so on 
May 1. 








Review of the Industrial Situation in Illinois in Decem- 
ber 1923—-Municipal Lodging Houses Opened. 

“The blight of winter has fallen rather heavily upon the 
jabor market of Illinois. Unemployment of considerable 
proportions has made its appearance in several localities, 
and is at its worst in Chicago, where the market, already 
glutted, from the migration of workers from the farnis, from 
the South, and from down-State mining towns, where op- 
erations have been suspended, has had to bear the strain 
of the seasonal influx of workers from the closing outdoor 
industries, and from the ranks of habitual migrants who 
perennially hibernate in Chicago.” This statement is made 
by R. D. Cahn, Chief Statistician of the General Advisory 
Board, Illinois Department of Labor, in his review of the 
industrial situation in Illinois in December. The 
continues: 


So many homeless men have gathered in Chicago that the city authorities 
after counsel with the State Director of Labor, the General Superintendent 
of the free employment service and private relief agencies, have opened 
the municipal lodging houses. The seriousness of the situation is well 
shown in the statistics on the operation of the free employment offices for 
the month of December. For each order for male help there were on the 
average two job seekers at the Chicago offices of the free employment service. 
Unemployment among women workers in Chicago is much less than among 
men, as the numbers of women workers in this city have not been increas- 
ing at the same rate. As far as the free employment figures go, job short- 
ages of importance exist also at Aurora, Decatur and Danville. Unemploy- 
ment of large proportions does not, however, exist in most of the down-State 
cities. The condition is best in Rockford, East St. Louis «nd Springfield. 

Although the number of those out of work for one reason or another is 
quite large, there are indications that the condition is due to two chief 
causes, the season, and the removal here of large numbers earlier in the 
year when operations were greatest. There can be no question about this; 
thre has been no coliapse of industry taking jobs away from large numbers. 
There has been some slackening, continuation of a movement that began 
six months ago. This has been accentuated somewhat by the practice of 
firms of suspending operations for a time to take inventory at the turn of 
the year, and by the passing of the insistent demand for materials for im- 
mediate building work. Industries of Illinois have not suddenly stopped. 
Evidence is at hand showing that there have been no large layoffs. 

The monthly survey of employment of the Illinois Department of Labor 
shows only a small amount of slackening during the past 30-day period. In 
the aggregate for 1,179 employers who have on their rolls more than 40% 
of all factory workers, there is shown to be a fall of only 7-10 of 1%. 
Viewing returns on employment industry by industry, the situation is seen 
to be somewhat uneven. Aside from manufacturing there are other indus- 
trial groups in the survey which bring the total number of workers involved 
in the survey up to 426,593 for the 1,514 employers who are in co-operation. 

Although the decline in factory employment was only a fraction of 1% 
during the month of December, the decline is substantial when combined 
with the decrease in preceding months. Each month since June has been 
marked by a diminution of the ranks of factory hands with the exception of 
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October, when there was no change. At the end of 1923, there were 4.5% 
fewer workers in the factories than there were in the middle of 1923. Em- 
ployment, however, is still more than 7% above the average for the entire 
year of 1922. On the down-grade employment in Illinois manufacturing 
industries was at the same point as it was on the up-grade exactly one year 


The employment declines for the month struck hardest upon the middle- 
sized concerns. The analysis shows that 168 firms having between 250 and 
500 employees laid off 2.3% of their workers, and those having 500 and up 
to 1,000 laid off 1.5%. The smallest employers, those having less than 101 
workers, laid off 1.1% of their forces. In 22 of the industries the greatest 
increases or the least declines were by the employers having fewer than 101 
workers. 

Business was exceptionally good at the retail stores at the holiday season. 
Twenty-eight stores co-operating, reported that they took on a total of 
16.6% more people in December. The increase applied to both the large and 
to the small stores, but the reports indicate that the large stores rely to a 
greater extent upon their regular help, and to a lesser extent upon the extra 
help taken on in the rush period. Mail order houses also added about 4.2% 
more workers during December. 

The building industry suffered a seasonal decline during the month that 
threw 1-6 of the workers out of jobs. A considerable amount of building is 
still being done in the cities, as there is a vast amount of work to be done 
upon the unfinished buildings. Road building out in the rural districts, 
however, has ceased with the arrival of cold weather. 

Decline of real consequence appeared in several cases. Newspaper accounts 
have stated that there is now a considerable surplus of railroad cars in 
contrast with the short supply that formerly existed, when the production 
index was at its peak. It seems not improbable that this has affected their 
orders to the equipment makers. But whatever the cause, car building took 
a sharp downward turn in December, practically every car building concern 
reported laying off some of their workers, and the decline for the industry 
was 9.3%. The car shops operated directly by the railroad companies also 
revealed a falling off in the number of employees. 

Considerable importance is attached to the falling off in the number of 
workers employed by the iron and steel concerns because of the key that it 
gives to the condition in other industries. Six of the largest producers in 
the State, employing a total of about 20,009 workers, laid off 7% in the 30- 
day pericd, and three other producers having between 500 and 1,000 work- 
ers were getting along with only 80% of the number of workers they had 
in November. Many smaller foundries, however, had sufficient orders to 
require more workers. 

Automobile production was at a low point, it would appear, from the re- 
ports from automobile and auto accessory concerns. There was also a down- 
ward trend in the employment of the electrical apparatus concerns. Excep- 
tions to this rule in several of the largest electrical concerns carried the in- 
dustry index upward in opposition to the direction indicated by the majority 
of the instances. There were, however, cases of substantial increase in the 
metal industries in December. Agricultural implements factories expanded 
employment by 2.3% and hardware concerns by 2.2%. 

Some of the changes in the stone, clay and glass products group are in 
contrast witb the situation that existed in these industries a year ago. In 
December 1922 employment in the glass factories advanced 8.8% and the 
Employment Bulletin for that month saw in this change an indication of the 
work that was going to be done in the building line, when the frost was out 
of the ground. A drop in employment of 4.6% in December 1923 is set over 
against this decline of last year. 

There was little change in the 30-day period in the wood industries. At 
the planing mills, the month witnessed an expansion in the size of the pay- 
rolls that aggregated 1.2% for the month, an unusual change for the time 
of year. The furniture factories were generally laying off help, the holiday 
business being at an end, and the demand for goods for late spring not yet 
having materialized. However, several of the largest factories took on work- 
ers during the month. 

The shoe factories did not expand employment during December, as is regu- 
larly the case. To the contrary, the reports from 28 employers show a drop 
of a major fraction of 1%. The tanneries also reflect declining operations in 
their lay-off of 5.5%. The highly seasonal fur factories, employing only a 
few workers, of great skill and high earnings, had 1-6 fewer employees in 
December than they had in November. 

Paint concerns added 1.2% to their employees during December, and in 
the miscellaneous chemical industries this was a drop of 2.8%. Elsewhere 
in the chemical group the changes were of little consequence. 

The turn of the year is always a busy time for the printers. This year was 
no exception. During December the printing concerns of all sizes added 
3.7% more employees, and in three of the largest plants, employing more 
than 500 employees, there was an expansion for the month that amounted 
to 20.6%. 

In the coldest part of the winter production is most active in producing 
the wearing apparel that will be wanted when the warm weather comes. 
Production of clothing for the spring season resulted in an increase of 7.6% 
in the number of workers in the men’s clothing factories. A year ago the 
expansion was 3.8%. Milliners during the month added nearly 1.6 to the 
number ef their workers. 

Employment was on the down-grade generally in the food industries. 
Some of the declines were seasonal as in the flour mills, the canneries and 
confectionery and ice cream concerns. The reports for the slaughtering 
concerns show a stabilizing of employment at the November levels, with 28,- 
936 persons working for the 18 reporting firms. The slight increase 
amounted to only 5-10 of 1%. 

The total payrolls of the 1,513 reporting firms, aggregating $11,213,590 50 
for the week of Dec. 15, dropped 4-10 of 1% from November as compared 
with a drop of 1.8% from October to November. This makes the total pay- 
ments of employers 14% over the average for the last half of 1922. The 
highest point was reached in February 1923, when the level was 17% over 
that for the last half of 1922. Average weekly earnings for all employees 
increased from $27 12 to $28 25, men’s from $29 51 to $30 76, and women’s 
from $17 53 to $17 75 in the manufacturing industries. Men’s weekly earn- 
ings averaged over $30 in job printing, newspapers and dairy products. Only 
in the fur industries did women’s wages go over the $25 mark. 

The reports for the free employment offices show that the Illinois free 
employment offices placed 9,273 workers in positions which they found 
satisfactory during the month of December. This was a decline of nearly 
4,000 from the number placed during December of last year. In part this 
difference is no doubt due to the fact that at the present time workers are 
holding on to their jobs, and turnover is less, whereas a year ago, when 
things were expanding, there was encouragement for turnover in the fact that 
wage rates were rising. A number lagged behind. The index of registra- 
tions of 145.5 per 100 opportunities to work compares with 131 in Novem- 
ber, 86 in April and the following in December of other years: 1922, 117; 
1921, 210; 1920, 198. The free employment index shows that the unemploy- 
ment situation is regularly worse in January than it is in the preceding 
December. The worst of the current unemployment wave may therefore be 
expected in January. 
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The Week With the Federal Reserve Banks. 
Further declines in Federal Reserve note circulation and in 
total earning assets, amounting to $27,300,000 and $22,- 
800,000, respectively, also decreases of $8,700,000 in cash 
reserves and of $27,200,000 in deposit liabilities, are shown 
in the Federal Reserve Board’s weekly consolidated statement 
of condition of the Federal Reserve banks at close of busi- 
ness Jan. 30 1924, and which deals with the results for the 
12 Federal Reserve banks combined. The reserve ratio 
rose from 80.4 to 81.3%. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

Holdings of bills discounted declined by $18,500,000 during the week, 
the New York Bank showing a reduction of $20,400,000, and Cleveland 
and Atlanta, declines of $4,500,000 and $4,300,000, respectively. An 
increase of $11,100,000 in discounted bills is shown for Boston, of $4,300,000 
for San Francisco, and of $3,700,000 for Philadelphia. Paper secured 
by U. 8. Government obligations declined during the week from $272,- 


| 
i 
| 
900,000 to $259,300,000. Of the latter total, $147,900,000 was secured 
by Liberty and other U. 8. bonds, $101,600,000 by Treasury notes, and | 
| 

| 

| 








$9,800,000 by certificates of indebtedness. 

Acceptances purchased in open market show a reduction of $4,200,000 
and Government security holdings a nominal decrease of $100,000. The 
New York Bank reports an increase of $10,900,000 in holdings of accept- 
ances, but this was more than offset by substantial decreases shown for 
Chicago, San Francisco, Cleveland, and Philadelphia. 

Declines in Federal Reserve note circulation are reported by al! Federa 
Reserve banks, except Philadelphia, which reports an increase of $1,600,000. 
the first increase in Federal Reserve note circulation reported since the 
statement of Dec. 26 last year. The Chicago Bank shows a reduction 
of $9,000,000 in its note circulation, New York a reduction of $5,900,000. 
and San Francisco a reduction of $5,000,000. 

Gold reserves declined by $8,900,000 during the week, 
than gold increased by $300,000, and non-reserve cash 
$5,700,000. 

The statement in full, in comparison with the preceding | 
week and with the corresponding date last year, will be found | 
on subsequent pages, namely pages 527. and 528. A sum- 
mary of changes in the principal assets and liabilities of the | 
Reserve banks during the week and the year ending Jan. 30 
1924 follows: 


reserves other | 
declined by 





Increase (4+) or Decrease 

During i 

Week. Year. 

Total reserves___.._..__________._ — $8,700,000 4+-$35,800,000 | 
Gold rewerves..............- ; —8,900 ,000 +66,900,000 

Total earning assets______________ —22,800,000 -224 700.000 | 
Bills discounted, total._._____.______ —18,500,000 . —74,900,000 
Secured by U. S. Govt. obligations. —13,700,000 —118,200,006 
Other bills discounted____-____- Bila —4,800,000 + 43,300,000 

Biils bought in open market ______- —4,200,000 +83 ,200,000 | 
U.S. Government securities, total __ —100,000 —233 000,000 
I ee ee oa shbeenneaie —1,400,000 —11,300,000 
a —_ + 900,000 —55,700,000 
Certificates of indebtedness - Sans + 400,000 166,000,000 
Federal Reserve notes in circulation —27 300,000 —181,200,000 
Total deposits......____- nore —27 ,200,000 iwi hahaa 

Members’ reserve deposits.___._______ —7,200,000 +14,200,000 | 
Government deposits._._.________ —20,200,000 —5,100,000 

re ata + 200,000 


—9_100,000 | 








The Week With the Member Banks of the Federal 
Reserve System. 


Aggregate reductions of $98,000,000 in net demand | 
deposits and of $16,000,000 in loans and investments, 
together with an increase of $10,000,000 in accommodation 
at the Federal Reserve banks are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
on Jan. 23 of 761 member banks in leading cities. It 
should be noted that the figures for these member banks are 
always a week behind those for the. Reserve banks them- 
selves. Total loans and discounts declined by $19,000,000, | 
of which $2,000,000 were in loans on stocks and bonds and 
$17,000,000 in all other, largely commercial, loans and 
discounts. Holdings of United States bonds and of other 
bonds, stocks and securities increased by $7,000,000 and 
$14,000,000, respectively, while holdings of Treasury notes 
declined by $18,000,000. Further comment regarding the 
changes shown by these member banks is as follows: 

Member banks in New York City report a reduction of $10,000,000 in 
loans and discounts, an increase of $8,000,000 in loans on U. 8. Government 
securities being more than offset by declines of $7,000,000 in loans on 
stocks and bonds and of $11,000,000 in all other, largely commercial, loans 
and discounts. Investments of these banks in U. 8S. Government obligations | 
decreased by $12,000,000, while investments in other bonds, stocks and 
securities increased by $17,000,000. 


Net demand deposits of all reporting banks show a decline of $98.000,000. | 
of which $53,000,000 is shown for the New York district, $24,000,000 for | 
the Boston district and $17,000,000 for the San Francisco district. The 





reporting members increased by $25,000,000, while Government deposits 
show practically no change. 

Reserve balances of all reporting institutions show a nominal increase, 
while cash in vault decreased by $3,000,000. 


Chicago district reports an increase of $13,000,000. Time deposits of ail 








Memberg bank borrowings from the Federal Reserve banks increased 
from $284,000,000 to $294.000,000. The New York City banks report 
an increase of $15,000,000 in borrowings from the local Reserve bank. 

On a subsequent page—that is, on page 528—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following 1s 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase or Decrease (—) 
During 
Year. 
+$452,000,000 

54.000 000 
+ 144,000,000 
+362 000,000 
-345 000,000 

| 


Week 
Loans and discounts, total — —$19,000 ,000 
Secured by U.8. Government oblizations 
Secured by stocks and bonds 
All other 


—2 900,000 
-—17 ,000,000 


Investments, total - ~3'000 000 


OF 0 eee +7 ,000,000 112,000 ,000 
U.S. Treasury notes 18,000,000 131,000,000 
U. 8. Certificates of Indebtedness 91 .000 000 
Other bonds, stocks and securities + 14,000,060 i 1.000.000 
Reserve balances with F. R. banks + 1,060,600 8.000 ,000 
Cash in vault 3.090.060 12,000,000 
Net demand deposits 98 000 000 309.000 000 
Time deposits _ - . . + 25.000.006 ~423 ,000 000 
Government deposits 42.000 000 


Total accommodation at F. R. banks ~ 10,000,000 5.000 .000 





Foreign Shipments of United States Currency. 
Statistics relative to foreign shipment= of United States 


| currency published in the Feb. 1 number of the ‘Monthly 


Review” of the Federal Reserve Bank show that for the 
eight months ended Dec. 31 the shipments to Europe have 
been smaller than has been ceneraily supposed, having 


exceeded receipts from Europe by only about $18,500,000. 
The bank has the following to sav in the matter: 

Since May this bank has been receiving, from the member banks in this 
district which are the principal shippers of . menthly reports of 
shipments of United States currency to foreign countries ard receipts from 
foreign countries. A summary of the reports for the eight months ended 
Dec. 31. segregated by countries. is given in the following table and shows 
shipments amounting to $29,000,000, as against total reccipts of nearly 
$22,500,000, leaving net shipments for the cight months period of abous 
$6,500,000. In addition to direct shipments reported, banks in this dit- 
trict forwarded $7,745,000 to Cuba by means of wire transfcr through the 
Reserve Banks of New York and Atlanta 

It will be seen that the bulk of shipments has zone to Europe, and that 
shipments to Europe have exceeded receipts from Europe by about $18,- 
500,000. The largest receipts of currency. on the other hand, have been 
from Caribbean countries, particularly Cuba, and receipts from these 
countries have considerably exceeded exports to them, a difference largely 
accounted for by shipments through the Atlanta Bank. 


rreney 


Countr: Erports to. Imports from. Net Erports. Net Imports: 
striz $1,254,900 $1,254,900 . 
$n 20,000 347.600 $27,600 
Buigaria . $566 3,566 
Danzig 414.000 37,178 376,822 ‘oe 
Denmark 19,000 92.500 $2,500 
England 2.715.000 1.028 945 1,686,055 ‘ 
Esthonia 500,000 500,000 
Finland 22.000 22,000 
France 250.000 766,152 516,132 
Germany 5.851.485 634.752 5.216,733 
Greece 586 357 586,357 
¢ 1,615,000 $15,238 799,762 : 
— nies panei 763.395 oe 763,898 
Latvia _ 11,975,000 11,975,000 Bie 
Athuania 6,000 6,000 _— 
Poland - 125,500 125,500 a“ 
Portugal _- (aoades 136.200 poe 136,200 
0 rrr 10,000 10,06 . 
Seotiand LeU : wea 5 cageck 237,997 
Spain 5,200 159,150 7 : 153,950 
Sweden 165,000 55,660 109,340 <guke sen 
eeteenians 360,000 1,194,800 a enniecet 834,800 
Turkey ‘ ¥ 63.349 63,349 
Total European countries 325,299,085 $6,623,322 %18,675.763 ------- 
NS eat wettik a hasten $1,475,000 36,934,000 _..--- $5,459,000 
Porto Rico ‘ ‘ 1,088 ,060 1.639.611 jjaei 551,611 
All other Caribbean countries 903,900 4,862,249 3,958,349 
Total Caribbean countries... $3,466,900 $13,435,860 -------- $9,968,960 
All other countries........... $316,000 $2,421,085 


$2,105,085 


Grand total all countries -_ _. _ $29,081,985 


$22,480,267 $6,601,718 








Acceptances Outstanding. 


The following is from the Feb. 1 number of the “Monthly 
Review”’ of the Federal Reserve Bank of New York: 


During recent months the large volume of dollar acceptances created 
against cotton has resulted in a considerable increase in the total amount 
of acceptances outstanding. According to an estimate made by this bank, 
the total of bankers and foreign trade bills circulating in the open market 
at the close of the year was approximately $650,000,000. This represents 
an increase of about $50,000,000 compared with the end of 1922, when the 
total was about $600,000,000. ‘The following table shows the estimated 
amount of such acceptances outstanding at the end of each year since 1916: 

Estimated Amount Outstanding ai End of Each Year. 


1916._ $250,000,000! 1918__ $750,000,000 | 1920.$1,000,000,000 | 1922__ $600,000,000 
1917. 450,000,000 | 1919. 1,000,000,000'1921_. 600,000,000/1923.. 650,000,000 








Refinery Production of Gold and Silver in the 
United States, 1923. 

The Bureau of the Mint, with the co-operation of the 
Geologieal Survey, has issued the following statement of the 
preliminary estimate of refinery production of gold and silver 
fn the United States during the calendar year 1923: 
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| 
, | Gold. Stloer. 
State. a — 
Ounces. Value. | Ounces. |\Value* @ 82c. 

Raa | 309,653 $6,401,100 | 687,900 $564,078 
OFT } 5 1 a - 
I 292 654 6,049,700 | 7,239,100 5,936,062 
California... ......- 655,051 | 13,541,100 | 3,740,700 3,067,374 | 
Coterade... . casccn} 314,495 6,501,200 | 5,607,100 4,597,822 
I al canine aii | 19 ee ynom PETE. Bee 
a 36,305 750,500 | 7,832,000 6,422,240 
Tilinois ee i ee | ee 8,100 6,642 
Michigan _________- ay eae L Sooo aes 253,700 208,034 
MRE Sgt tail eee | 145,200 119,064 
Montana. -__...._--| 85,121 | 1,759,600 | 14,191,500 11,637,030 
Nevada.______--| 195.227 |  4'035:700 | 10/507,000 8,615,740 
New Mexico. -_____- 23,563 | 487,100 | 778,400 638, aes 
North Carolina --___- | 53 | 1,100 100 
I os 23,085 | 477,200 64,400 52, 808 
Pennsylvania. _-___-_-! 111 2,300 1,100 902 
South Carolina _____! 15 | oe eee 4 ee 
South Dakota--____- | 303,984 6,283,900 93,400 76,588 
Tennessee____.____- 319 6,600 107,600 88,232 
Texas. _- saint 44 900 820,100 672,482 
Utah. .-_. 157,567 3,257,200 20,275,700 16,626,074 
Washington 15,335 317,000 220,000 80,4 
Wyoming 10 200 100 82 
Philippine Islands 72,824 1,505,400 38,000 31,160 
Porto Rico -| 5 FD RRP Ae ee are eee 

Total | 9.485.445 $51,378,700 27,611,200 $59,541,184 





* Average of Pittman Act price ($1 ounce) January to June, and of New York 
price July to December, inclusive. 

This preliminary estimate indicates increase of gold production over 1922 
of $2,529,600, and the largest domestic gold output since 1919. The silver 
product increase over 1922 is 16,371,200 oz., or 29%; this output has been 
exceeded only in the years 1915 and 1916. The country’s record production 
was in 1915, gold $101.035,700, silver 74,961,075 ounces. Utah's silver 
output of over twenty million ounces, nearly 28% of the whole, is the 
record silver production of any single State for any year. 








A. E. Bryan of Canada Suggests Loan to Japan. 


The following from Ottawa, Jan. 24, appeared in the 
“Daily Financial America” of Jan. 25: 

A. E. Bryan, Canadian Trade Commissioner in Japan, who is now on a 
visit to Canada, suggests, in a report to the Department of Trade and 
Commerce, a loan to Japan of $50,000,000. ‘If for instance,"’ says Mr. 
Bryan, ‘‘a loan could be arranged to Japan of say $50,000,000, which money 
would be spent in Canada to finance purchases of lumber, steel and other 
building materials, it would reflect creditably on Canadian industry, it 
would increase our already growing trade with Japan and would be a means 


of acquainting Japan with our goods, so that a permanent connection 
would be established.”’ 








Expected Placing of Japanese Loan in United States. 


The presence in New York of financial representatives of 
the Japanese Government foreshadows the placing with 
American investors of a substantial portion of a recon- 
struction loan, an event which has been looked for in this 
market since the great disaster of Sept. 1. Reports of a 
loan to be floated in the United States, which have been 
given special prominence in the daily papers during the past 
week, have variously estimated the amount at from $50,- 
000,000 to $100,000,000, and the name of J. P. Morgan & 
Co. has been mentioned in connection with the floating of 
the looked for loan. Ever since the arrival in New York 
early last month of H. Mori, the Japanese Financing Com- 
missioner, talk of a Japanese loan has been more or less 
current. ‘AD official statement coming to us yesterday 
(Feb. 1) regarding the placing of a reconstruction loan 
here says: 

The Japanese Government has made no announcemenfof its plans in this 
respect, but the reconstruction legislation recently passed by the Diet 
makes it clear that, while a major portion of the work of restoration is 
to be paid for by domestic borrowing and by administrative economies, 
part of the funds will be obtained by an external loan. Indeed this legis- 
lation authorizes the issuance of foreign loans and extends to them the 
credit of the Imperial Government. Presumably the foreign issues will 
be limited to the American and British markets. Authoritative informa- 
tion as to the amount to be issued in the United States is lacking, but it may 
be assuined that it will be of substantial proportions. 

Because the credit of the Japanese Government always has been high 
and was not impaired by participation in the World War, no difficulty 
in placing the American portion is anticipated. Japan promptly joined 
the Allies in war against the Entente, but her active military operations 
were limited by territorial considerations, and because of her productive 
and manufacturing capacity she emerged from the war with a substantial 
balance on the right side of the ledger. Following the ratification of the 
treaties drawn at the Conference at Washington for the limitation of arma- 
ments Japan substantially cut her military expenditures, and after the 
September disaster she drastically reduced all forms of administrative 
expenditure in order the more rapidly to repair the material damage in- 
flicted upon her people and their industries. 

Japan's national debt is somewhat under $2,200,000,000, and of that 
sum about $700,000,000 is represented by substantial assets like the State 
railways, the earnings of which largely exceed their charges. Other valuable 
assets of the Government include the national telegraph and telephone 
systems, the tobacco, salt and camphor monopolies, extensive forests, 
port works, &c., all of which show substantial earnings. Leaving out the 
national railway debt the national debt is $1,500,000,000, which on a per 
capita basis is $19. Service of the national debt absorbs a little more than 
10% of the annual revenues. 

Japanese currency has in exchange reflected trade conditions, favorable 
or adverse, but thanks to absence of inflation, prudent financial policies 
and the possession by Japan of large gold reserves the yen constantly has 
held close to par. The gold reserve of the Bank of Japan and the insti- 
tutions allied with it is approximately $850,000,000. The financial policies 
of government in taxation and expenditure, in internal and external bor- 
rowing and in the creation of a national banking system usually have been 
sound, and the Government always has been scrupulous in meeting its 
obligations. An example of the foresight of the officials of the Japanese 
Treasury is to be found in the circumstance that of the 44 % Sterling loan 


————— 


of 1905, £60,000,000 maturing early in 1925, a substantial portion has been 


purchased in the market and more than enough funds to pay the ba! nee 
at maturity are already on deposit in London and New York 

Should a Japanese loan be sold in the United Stztes it is pro’*bl> *h t 
most of the proceeds will be retained and expended here fer mrt rials, 


machinery, &c., necessary to reconstruction. 
Japan’s restoration budget was given in these columns 
Jan. 12 1924, page 144. 





Czechoslovak Banks at End of Year. 

The position of the leading banks in the new republic of 
Czechoslovakia at the beginning of the current year showed, 
according to a study made by the Foreign Department of 
Moody’s Investors Service, an appreciable improvement over 
the previous year as may be seen from the subjoined table 
(figures are given in Czechoslovak crowns): 











| Captial Checking | Par 

: | Stock. Reserves. | Deposits. | Accounts. | Valve 
Name of Bank. ————| Diridends.' of 

Sh'r's 


| (nm | (mn (In Uda | 
| Millions) | Millions) | Miilions) | Millions) | 





1923. 1922. 11923. poe 1923./1922. 1923. 1922 |1923. 1922. 








‘Anglo-C ‘zechoslovak | 
Rees Re waaa > 





1,090 

Bank for Commerce 

& Industry... ._.- 80 80} 40 35) 202 123)1,03¢) 836] 35; 30 | 400 
Bank of the Czecho- | | 

slovak Legions...-| 70 70, 19 11) 79 40) 407° 253) 12) 12 | 200 
Bohemian Commer-) | | 

Ge WRcncccasd 75 75| 26) 20) 242) 134) 637 723) 18! 18 ; 200 
Bohemian Escompte | 

& Credit Bank.__.| 175 140 104 88} 422 313)1,9612,181;) 28 | 28 | 200 


Bohemian Industrial! 


| Z | 
& Agricultural Bk_| 210 150 60 48] 604 297|1,779| 863) 32 32 | 400 
Bohemian Union Bk_| 160 120 91 68| 676 420)1,707/1,974 28 | 28 | 200 
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In explanation of the above figures Moody’s says: 

Of the fifteen banks comprised in the above analysis only four increased 
their capitalization, the largest increase having been effectedby the Bo- 
hemian Industrial and Agricultural Bank, amounting to 40%, followed by 
the Bohemian Union Bank and the Moravian Discount Bank with 33.3% 
each, and the Bohemian Discount & Credit Bank with 25%. The capi- 
talization of the Zivnostenska Bank, the largest of the country; remained 
unchanged at Ke 200,000,000. 

Reserves show an increase in every case except two where they remained 
the same as at the beginning of 1922. The gain was most marked in the 
case of the Bank of the Czechoslovak Legions, totaling 72.2%. It was 
the smallest in the case of the Ceska Bank, amounting to 7.1%. The om 
reported by the Zivnostenska was 10.4% 

The increase in deposits was especially “pronounced. The largest advance 
was made by the Bohemian Industrial & Agricultural Bank amounting to 
103.3%, followed by the Bank of the Czechoslovak Legions with 97.5%, 
and the Bohemian Commercial Bark with 80.6%. The smallest gain was 
registered by the Zivnostenska amounting to 8.7%, while the reserves of 
the Ceska Bank advanced 34.2%. 

Checking accounts showed gains in the case of five banks, the largest 
advance being registered by the Bohemian Industrial & Agricultural Bank 
amounting to 106.1%. The Bank of the Czechoslovak Legions ranks second 
with a gain of 60.9%, followed by the Moravian Escompte Bank with 
45.8% and the Bank for Commer ce & Industry with 23.9%. 'The decrease 
was most marked in the case of the Moravian Agrarian & Industrial Bank 
amounting to 27.6%, followed by the Bohemian Union Bank and thé 
Bohemian Commercial Bank with losses of 13.5% and 11.9%, respectively. 
The Zivnostenska reports a decline of 10.1%, while the loss is smallest in the 
case of the German Agrarian & Industrial Bank, amounting to 2.3%. 

Of the fifteen banks analyzed above, two were organized during 1922. 
Of these, one, the General Bohemian Banking Association, was operating 
sufficiently profitably to warrant the distribution of a dividend of Kc 16 
on Kce200 par value stock, equivalent to 8%. The Anglo-Czechoslovak 
Bank paid nothing. Of the remaining thirteen banks, eleven maintained 
the same dividend rate during 1922 as during the previous year. The 
highest rate was paid by the Moravian Escompte Bank which distributed a 
dividend of 19%. Four banks, including the Zivnostenska, paid 14% each 
The Ceska Bank paid only 7.5%. The Bank for Commerce & Industry 

declared a dividend of 8.25%, as compared with 7.5% during 1921, while 
the German Agrarian Bank reduced the rate from 6.5% in 1921 to 5% in 
1922. 

The total capitalization of the fifteen banks amounted at the beginning 
of 1923 to Ke 1,552,000,000, as compared with Ke 1,212,000,000 at the 
beginning of 1922, which figure included only thirteen banks. The increase 
aggregated more than 28%. 

Reserves increased from Ke 587,000,000 to Ke 748,000,000, a gain of 
about 27.5%. 

Deposits showed an advance of 22.2% , amounting to Ke 5,094,000,000 in 
1923, as compared with Ke 4,168,000,000 at the beginning of last year. 

Checking accounts gained 10.8%, advancing from Ke 14,684,000,000 in 
1922 to Ke 16,272,000,000 at the beginning of the current year. 








Bank and Financial Position in Slovenia. 


D. F. Andricevic, Manager American Department 
Jadranska Banka, has sent us the following report regarding 
eonditions in Slovenia: 

The main feature of the position as regards banks and finance in Slovenia 
is the general lack of ready money and the consequent notable increase in 


the rate of interest for bank and personal credits. More especially, owing 
to the high rate of interest charged by the banks (the bank rate including 





all charges average 20% and even more), deposits are being largely with- 
drawn, as the depositors find it more to their advantage to lend their 
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money where credit is needed than to have it lying in banks and savings 
institutions where it bears but a small rate of interest—on average 5%, and 
a little more on deposit accounts—in case of special arrangement as much 
as 8% or 10%. 

This scarcity of money is causing a standstill in the development of trade, 
and even more in that of industry. Dealers in every-day requisites for in- 
dustrial production are compelled to reduce their prices by from 10 to 20% 
in order to avoid contracting loans at high rates of interest while providing 
themselves with the necessary capital for carrying on. As regards commodi- 
ties of life, the opposite tendency is noticeable, and that in spite of the 
stabilization of the dinar. This must be in great measure ascribed to the 
fact that Siovenia has her frontiers a State, viz., Italy, which imports from 
Jugoslavia mainly natural products, such as live stock, meat, timber, eggs, 
&e. 

As regards the general development of industry , manufacturers find them- 
selves unable to produce in large quantities, let alone to make investments, 
on account of the lack of capital for working or investment. The true 
consequences of this crisis will not show until later. In any case there is 
the one good side to it that it is preventing our industries, which have a 
big future development in store for them, from committing themselves to 
an over-hasty, unnatural expansion. 


Amalgamations. 


There has been ne amalgamation of banks lately in the true sense of the 
word, although it would appear that there are several possible amalgama- 
tions under discussion. ‘The Ljubljanska Kreditna Banka held an extra- 
erdinary general meeting in December, at which it was decided to raise the 
share capital from 25,000,000 dinars to 50,000,000 dinars. This was done, 
in part, by raising the internal value of its shares from a nominal value of 
100 dinars to a nominal of 150 dinars, bringing up the whole share capital 
from 25,000,000 dinars to 37,500,000 dinars. The remaining 13,500,000 
dinars was put on the market in the form of 83,333 shares dt the new 
nominal value of 150 dinars, one-half of the shares being allotted to the 
guarantee syndicate of the Slavenska Banka and the Hrvatska Hipotekarna 
Banka; upon the other half the old shareholders have an option in the 
proportion of six to one. 

As regards industries,-the Lasko branch of the Associated Breweries Co. 
(Delniska Druzba Zuruzenih Pivovarn), Zalec, has been acquired by the 
Union Co. in Ljubijana. There was no real amalgamation, although the 
greater number of the shares in the Associated Breweries in Lasko passed 
into the hands of the Credit Indsitution for Commerce and Industry 
(Kreditni zavod za trgovinu in Industriju) in Ljubljana as the chief share- 
holder in the Union Brewery. és 

For the rest, and because of the reasons given above, stagnation prevails, 
because the banks and financial circles are waiting for a change in the 
situation. 








Germany Claimed to Have Slightly Better Food Outlook 

(nly slight improvement in the German food situation is 
looked for by foreign representatives of the United States 
Department of Agriculture just returned from a nation- 
wide survey of German conditions. The outlook is said to 
be favorable for increased production of meats and fats, but 
the total supply available for consumption is expected to 
be considerably below that of pre-war years. There is little 
indication that the grain crops of 1924 will be larger than 
those of 1923, the Department representatives say, and then 
adds: 


The breakdown in distribution since the war, due to poor transportation 
and depreciated currency, is regarded as the main factor in preventing more 
rapid recovery ef German agriculture. The peasants will not produce more 
food than they can use or sell, and there is not likely to be any great in- 
crease in crop production until conditions of distribution have improved, in 
the view of the Department representatives. Even the increase in poten- 
tial supplies of meats does not necessarily mean that more meat will reach 
the industrial districts. 

In each of the five years since the close of the war the production of staple 
food commodities in Germany has been much below the pre-war normal for 
the same area. Imports have been insufficient to bring the total food supply 
up to the estimated requirements of the population as a whole. The food 
shortage is said to be aggravated by the breakdown of the system of dis- 
tribution in that the surplus products of the agricultural districts do not 
readily reach the deficit and industrial areas. 

According to the German census of occupations in 1907, only 28% of the 
total German population was engaged in farming or stock raising. Under 
the peace treaty Germany lost more than 15% of its agricultural population, 
so that in the new German republic less than 27% of the population is en- 
gaged in agriculture or stock raising. The provinces ceded to Poland were 
large producers of rye, the principal bread cereal of Germany. 

The food surplus areas of Germany are in the Eastern provinces. Trans- 
portation fagilities have been inadequate and rates relatively high, so that 
it has been easier to import foreign grain through Hamburg or Bremen, or 
by way of the Rhine from Rotterdam, than to bring domestic grain by rail 
from one end of Germany to the other. The demoralization of the currency 
is declared to be the greatest obstacle to distribution, inasmuch as although 
industrial workers have been generally employed, the falling gold value of 
the currency operated to reduce real wages and to lower the standard of liv- 
ing of the population. 

The professional classes and people living on annuities and interest on 
investments, in all totaling about 14% of the population, have been reduced 
to extreme poverty, whereas the peasants are Jiving as well or better than be- 
fore the war and suffer only through difficulty of obtaining anything of 
value in exchange for their surplus products. The peasant is reported as 
not inclined to relieve the distress in the cities, preferring instead to feed 
his grain to livestock in place of the oil cake and other stock feeds fomerly 
obtained from abroad. 

Supplies of potatoes and cereals in Germany during the past three years 
have been only from 50 to 80% of normal, except for potatoes in 1922, when 
the heavy crop was not adequately utilized for human food and could not be 
carried over to supplement the smaller crop of 1923. 

To bring supplies of grain up to the per capita figures of 1909-13, making 
liberal allowance for errors in official statistics, Germany would have to 
import from 50,000,000 to 75,000,000 bushels of wheat and rye during the 
current season, the Department says. From July 1 to Nov. 30 1923 actual 
imports were 4,000,000 bushels of rye and 9,000,000 bushels of wheat. 

To restore the pre-war per capita supplies of meats and fats, it would be 
necessary for Germany to import over 1,000,000,000 pounds of beef, over 


2,000,000,000 pounds of pork, and about 1,000,000,000 pounds of animal 
fats. ' 





Consumption of bread cereals in Germany, which is approximately two- 
thirds rye and one-third wheat, was about 9 bushels per capita in the years 
1909-13. In the past three years the average per capita consumption of 
these cereals has been less than six bushels. : 

In pre-war years Germany produced enough beet sugar to supply its own 
needs and to export 900,000 tons to other countries. Germany lost by the 
peace treaty about 20% of its sugar area. The export trade in sugar has 
been entirely lost, and Germany is now an importer of sugar. : 

Potential meat supplies per capita as represented by numbers of livestock 
on hand at the end of 1923 are now about 77% of supplies before the war, 
as compared with 73% of pre-war supplies a year ago. Numbers of live 
stock have increased substantially during the past year for the first time 
since the outbreak of the war. The increase in hogs is estimated at 20%. 
The improvement in the live stock situation is attributed to decreased 
slaughter, the improved situation with regard to feeds and to greater em- 
phasis on live stock production. 








Sir Auckland Geddes, Retiring British Ambassador to 
United States, Sails for Europe. 

Sir Auckland Geddes, whose resignation as British Am- 
bassador to the United States was referred to in our issue 
of Jan. 12, page 153, and who came to the United States early 
in January on a farewell trip, sailed for England on Satur- 
day last on the Cunard liner “Aquitania.” During his 
month’s visit here Sir Auckland went to Washington, where 
he presented his letters of recall to President Coolidge; on 
Jan. 15 he was the guest of the Pilgrims of the United States 
at a dinner at the Hotel Plaza, this city, and on the night 
before his departure for Europe (Jan. 25) a farewell dinner 
was tendered Sir Auckland at the Hotel Astor, New Yerk, 
by the English Speaking Union. Upon both these occasions 
Sir Auckland made brief addresses. Secretary of State 
Hughes, who found it impossible to be present at the dinner 
on Jan. 25, sent a telegram, as follows, which was read at 
the gathering: . 

Permit me to join most heartily in the tribute to Sir Auckland Geddes as 
he ends his distinguished service as Ambassador to the United States. Dur- 
ing the period of his mission questions of the greatest importance to the 
two countries have not only been the subject of consideration but have been 
satisfactorily solved; a happy result which has been due in no slight degree 
to his participation in the negotiation. 

I desire especially to express the great pleasure that I have had in our 
personal association. He has been able to discharge the duties of his mis- 
sion not only with eminent ability and fidelity to the interests of his country, 
but with an unfailing manifestation of his friendship for our people, and 
thus we are glad to believe that he has faithfully interpreted the sentiment 
which we most cordially reciprocate. Ambassador Geddes leaves with the 


assurance that during his stay among us he has won universal affection and 
esteem, and that there will always await him here the warmest welcome. 


A cablegram from Lord Balfour, President of the English 
Speaking Union of the British Empire, was also received, 
as follows: 


The English Speaking Union of the British Empire desires to add its trib- 
ute to that which its sister society, the English Speaking Union of the 
United States, is giving to Sir Auckland Geddes on his retirement from the 
British Ambassadorship at Washington. During his term of office many 
difficult and important questions have been discussed and settled by our 
respective Governments and his fellow countrymen regard with gratitude the 
important part which Sir Auckland has played in maintaining the friend- 
liest relation between the two countries. 


John W. Davis, formerly United States Ambassador to 
Great Britain, acted as toastmaster. Sir Auckland’s re- 
marks of a week ago were somewhat along the lines of his 
address of Jan. 15, upon which occasion he said, according 
to the New York “Herald” : 


It seems to me that as I go back to my own country—I who came here as 
an Ambassador of the King of England, as a representative of the British 
Empire—I go as a sort of deputy assistant American Ambassador. I want 
to tell my countrymen what you are doing and what you are. 


Says America Plays Real Part. 


Many a European has cast longing glances across the Atlantic and has 
said ‘“‘What is America doing?’? When an opportunity has been accorded 
me to speak in my own country I shall say only ignorance asks what Amer- 
ica is doing. She is playing a part in history—a real part in restoring the 
world. 

There is more ignorance of America in Europe than any American dreams. 
No country is much more ignorant of you United States than my own Eng- 
land and Scotland. And I do not believe that all your countrymen are fully 
informed of England. 

No greater mistake can be made than to assume that the people of Eng- 
land are similar to the people of America or that the people of England are 
similar to the people of Canada or Australia. No bigger mistake could be 
made than to believe here in America that you people think precisely as we 
do. Each division of the English speaking world has its own customs, its 
own experiences and to some extent its own detailed aspirations. Only 
when you come down to the last analysis do you find similarities—the same 
common law, the same ultimate ideas with regard to peace, the same ulti- 
mate ideals with regard to home. But it is the superficial differences that 
often prove stumbling blocks to international co-operation. 

I believe from the very depths of my being nothing is so important as the 
co-operation and understanding between the English speaking peoples in 
order that they may provide the sound basis for the world which is to arise 
from the ashes of turmoil. Ignorance of special conditions is the one snag, 
the one real danger left. The removal of that ignorance is not a matter for 
professional diplomats, not a matter for Governments. It is a matter for 
the people themselves. 


Must Have Understanding First. 

If there is to be co-operation between the nations of the world there must 
be first an understanding of the physical environment, and next there must 
be an understanding of enthusiasms and hesitancies. 

It has been a great privilege to spend the last four years as the represen- 
tative of the far extending great Empire over which my King rules. It has 
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been a great happiness, a great experience, a great education. I sail for 
home on the 26th a very different man. I have experienced so much of your 
kindness, so much of your friendliness, and I go back feeling deeply grate- 
ful for what you have been to me in your kindness, your neighborliness, 
your man to man sympathy. 

I want to extend my thanks to the press of this country for the scrupulous 
carefulness in reporting me, I want to thank the railroads for the courtesy, 
the punctilious carefulness, the attention which they have showered upon 
me, my party—attentions far more extensive than we had right to expect. 
I want to thank the people throughout the length and breadth of this land— 
thank them for their unfailing courtesy, their thoughtfulness, their co- 
operation and understanding. 


As to his speech of Jan. 25, the New York “Times” said: 

Understanding between men has been substituted for “diplomacy”? by the 
representatives of the United States and Great Britain in settling their vex- 
ing problems, according to Sir Auckland Geddes. In every part of the 
United States where he traveled, Sir Auckland said, he always found the 
warmest sympathy expressed by the American people to himself as repre- 
sentative of the British Government. He said he also treasured the per- 
sonal sympathy shown to him and his family during illness. Of his cordial 
receptions when he toured different parts of the country he said: 

“And when I think of those welcomes, geographically so far apart, in sym- 
pathy and cordiality so similar, I understand how the problems that used to 
vex us vanished. It was you—you, the people of the United States in all 
the parts of your wide, extended land, who through meeting the sympathy 
and understanding and through bringing the sympathy and understanding to 
bear upon the problems, made their solution easy. 


Little of Usual Diplomacy. 


“There was very little of what we are accustomed to think of under the 
word diplomacy. There was very little of that in the discussion that took 
place in Washington. Men understanding each other, and, if I may say so, 
they were men for whom I had a profound admiration and of whom I was 
exceedingly fond, men sat down with me to discuss as one plain man to an- 
other how these difficulties could be put out of the way. 

“There are great memories; these are great possessions, far greater than 
words can express, more lasting than tongue can tell. In the future, as in 
the past, there may be the need for the explanation of some action of your 
country to the people of mine, and I look forward, perhaps, to the day when 
I may be able to once again unofficially explain to my people what you are. 
Language is a great help, but distance is a great barrier. Different skies, 
different styles, these affect profoundly the lives of peoples, for they mold 
the civilization in its outward material. In many ways there is a greater 
gulf between your civilization and ours, than between ours and those of any 
of the countries of the Continent of Europe, and in that difference there is 
always a possibility of misunderstanding, for the outward material from 
that civilization itself affects profoundly the minds of peoples, affects their 
actions in times of crises; and when there is a difference, and that differ- 
ence unknown, it may affect the relations of peoples. And so it may be 
that in the future opportunities will arise when I can speak to my people 
and explain, and I can assure you that if any such opportunity does arise, 
it will be a proud privilege to me to seize it and to use such knowledge of 
you as I possess, and it is a profound knowledge of your good qualities, to 
use that knowledge to sweeten the intercourse between the peoples.’’ 


Sir Robert Horne, former British Chancellor of the Ex- 
chequer, was also a speaker at the dinner to Sir Auckland on 
Jan. 25, and we quote as follows what he had to say, as re- 
ported in the “Times” : 


I have had very many questions asked me in the last two or three days in 
this country as to what is happening in England and so far from being able 
to understand each other at the moment I am not sure we understand our- 
selves. England at the present time is very much like a hen that has 
hatched out a duckling and very much startled at the wonderful creation 
for which it has become responsible, 

When the duckling really begins to swim I doubt whether the hen will be 
able to follow it. You on your part are in a position of great advantage in 
looking at our situation. The difficulties of one’s friends and their trials, 
one is able to look at with a certain amount of detachment, no matter how 
much our hearts are engaged, and I can gather that none of you are inclined 
to-day to exhibit any morbid opinion of undue pessimism. Your situation, 
indeed, has an exact parallel in the story of a Scotchman—and since this is 
Burns’s night I may be forgiven another reference to Scotland. 

The story is of a Scotchman who was coming away from a funeral along 
with his minister. The minister took occasion to improve the opportunity 
by saying to him: ‘Well, John, what solemn thoughts fill your breast 
when you are standing at the grave side?” And John said, “‘Aweel, minis- 
ter, I think, I think I’m most awfully glad it isn’t me.” 

I take it that is very much your position, and it is an entirely natural and 
comfortable feeling. You will be privileged to learn from our experiment. 
You have always had the advantage of gaining by our experience. Britain, 
indeed, is the corpus vile upon which Providence practices for your good. 
And we are quite happy that we should occupy so useful a role, but in 
these matters of politics we might indeed be scored as the authors, while 
you always take up the attitude of the finishers. 

There is perhaps one or two things that we should like you to put the 
finishing touch on to-day. Happily many matters of difficulty have been 
got out of the way—some of them very largely through the wisdom and the 
diplomatic skill of the great man whom we are honoring to-night. 


The last official act of Sir Auckland was the signing at 
Washington on Jan. 23 of the ship liquor treaty between the 
United States and Great Britain. As we indicated in our 
issue of Jan. 12, Sir Auckland will be succeeded as British 
Ambassador to the United States by Sir Esme William How- 
ard. With Sir Auckland’s departure a week ago a salute of 
21 guns was fired by the soldiers as the steamer passed Gov- 
ernor’s Island. 








Developments in Mexico—Secretary Hughes’s State- 
ment—Sale by United States of Additional 
Arms—Warship Ordered to Vera Cruz 
—Sale ofjVessels Barred. 
A statement relative to the course of the United States in 
selling arms to the Mexican Government, was made by 
Secretary of State Hughes in an address-delivered on Jan. 23 


Ritz-Carlton Hotel, this city. Secretary Hughes’s address 
dealt with ““Recent Questions and Negotiations,’ and bore 
on the ship’ liquor treaty between the United States and 
Great Britain, the treaty with Turkey, the attitude of this 
country toward Greece, the efforts toward{the reorganization 
of Persia’s finances, our relations with Egypt, and, as indi- 
cated, our attitude toward Mexico. As to the latter, Secre- 
tary Hughes stated that the request of the established Mexi- 
can Government for the sale to it by the United States of “‘a 
limited quantity of arms and munitions could not be ignored.” 
The Secretary referred to the present disturbances in Mexico 
as ‘‘an attempt to overthrow the established Government of 
Mexico by violence.’ “It is not,’’ he said, ‘‘a revolution 
instinet with the aspirations of an oppressed people; it is a 
matter of personal politics. It is an effort to seize the presi- 
dency; it means a subversion of all constitutional and 
orderly procedure.’ To have denied the request of the 
Mexican Government for the sale to it of arms and muni- 
tions, said Secretary Hughes, would “have given powerful 
encouragement to those who were attempting to seize the 
reins of the Government by force. The refusal to aid the 
established Gevernment would have thrown our moral influ- 
ence on the side of those who were challenging the peace 
and order of Mexico, and we should have ineurred a grave 
responsibility for the consequent disturbances. In granting 
the request,” he added, ‘‘there was no question of mterven- 
tion, no invasion of the sovereignty of Mexico, as we were 
acting at its instance and were exercising our undoubted 
right to sell arms to the existing Government. Nor was 
there any departure from the principle involved in President 
Harding’s policy as to the sale of arms.’’ The Secretary's 
remarks respecting Mexico follow: 
Recently, in connection with the centenary of the Monroe Doctrine, I 
have had occasion to review our policy with respect to the republics of this 
hemisphere, and I wish at this time merely to add a word as to our relations 
with Mexico. It is unnecessary for me to describe the difficulties of the 
past thirteen years. Turmoil and internicene strife produced political and 
economic instability and disregard of international obligations. We had 
the friendliest feelings for the people of Mexico and were sensible of their 
desire for social and political betterment, but revolutionary tendencies and 
chaotic conditions made it impossible to find a sound basis for intercourse. 
At last. under General Obregon’s administration there was a restoration of 
stability; commerce and industry began to regain confidence; there was a 
hopeful endeavor to put the finances of the country on a better footing: 
provision was made for the payment of the foreign debt. When it appeared 
that there was a disposition to discharge the obligations which are incident 
to membership in the family of nations, this Government was glad to recog- 
nize the existing government of Mexico, to resume diplomatic relations. 

Two claims conventions were at once concluded—a special convention 
relating to claims arising from revolutionary disturbances, and a general 
convention dealing generally with the claims of the respective States and 
their nationals. Diplomatic relations were resumed and these conventions 
were concluded last September; the special convention has received the 
assent of the Mexican Senate and the general convention is about to be 
acted upon by that body. Both conventions have been submitted to the 
Senate of the United States. 

After this happy result had been achieved, and as we were looking for- 
ward to a period of quiet and to opportunities of advantage to both peoples, 
suddenly there was an attempt to overthrow the established Govern- 
ment of Mexico by violence. It is plain that the purpose of those engaged 
in this enterprise of arms is simply to determine by forcible measures 
the succession to President Obregon. It is not a revolution instinct with 
the aspirations of an oppressed people; it is a matter of persona! politics. 
It is an effort to seize the Presidency; it means a subversion of all constitu- 
tional and orderly procedure. The contestants, seeking to overthrow the 
established Government, have taken possession of certain portions of the 
Mexican territory and either are claiming tribute from peaceful and legiti- 
mate American commerce or are attempting to obstruct and destroy it. 

In these circumstances the established Mexican Government asked the 
Government of the United States to sell to it a limited quantity of arms 
and municions. This request was one which could not be ignored; it 
had to be granted or denied. This Government had the arms and munitions 
close at hand; it did not need them and could sell them if it wished. if 
the request had been denied, we should have turned a cold shoulder to the 
Government with which we had recently established friendly relations and, 
whatever explanations we might make, we would in fact have given powerful 
encouragement to those who were attempting to seize the reins of Govern- 
ment by force. The refusal to aid the established Government would 
have thrown our moral influence on the side of those who were challenging 
the peace and order of Mexico, and we should have incurred a grave re- 
sponsibility for the consequent disturbances. In granting the request, 
there was no question of intervention, no invasion of the sovereignty of 
Mexico, as we were acting at its instance and were exercising our undoubted 
right to sell arms to the existing Government. Nor was there any departure 
from the principle involved im President Harding's policy as to the sale 
of arms. 

That particular declaration was simply a feature of our well-known 
general policy as to the limitation of armaments. [It is our fixed purpose 
that our surplus war equipment should not be employed in encouraging 
warfare by fostering militarism and the building up of the competitive 
armaments that threaten the peace of the world. It in no way precludes 
us from furnishing arms to aid in the putting down of insurrectionary 
attacks upon public order in a neighboring State whose peaceful development 
is especially important to us. ‘ 

Indeed, one of the grounds upon which, under President Harding's 
Administration, this Government declined to become a party to the Con- 
vention of Saint Germain relating to the traffic in arms was that the 
convention not only left the signatory Governments free to supply each 
other with arms ad libitum, but prevented the sale of arms to Govern- 
ments not signatory, and it was then pointed out that this would prevent 
our Government from selling arms to our neighboring republics not parties 





at a meeting of the Council on Foreign Relations at the 





to the convention, however necessary that course might be to the main- 
tenance of stability and peace in this hemisphere. 
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As the question is obviously one of expediency, each case rests on its | 
own facts. So far as precedents are concerned, we have followed rather 
than departed from them. In standing for constitutional procedure, 
and frowning upon attempts to conduct political campaigns by force of 
arms we create no precedent that embarrasses us. Many of our people 
are solicitous with respect to the contribution of the United States to the 
cause of peace. That duty and privilege begins at home. In aiding sta- 
bility in this hemisphere, in throwing our influence in an entirely correct 
manner in favor of the development of constitutional government and 
against unwarrantable uprisings, in protecting the legitimate freedom of 
commerce, we are making the greatest contribution directly within our 
power, and in accord with our established traditions and manifest interest, 
to the cause of world peace. This hemisphere should be the exemplar, of | 
peace, and we look with confidence to the creation of a unity of sentiment 
of the American republics against resort to the brutal arbitrament of force 
in the political controversies. To this end the United States gladly gives 
its ce-operation. 

The sale to the Mexican Government of war supplies, | 
consisting of 5,000 Enfield rifles, 5,000,000 rounds of ammu- | 
nition and eight airplanes, was referred to in these columns 
Jan. 12, page 157, and the previous week, Jan. 5, page 31. 
We indicated that protest had been made by the revolu- 
tionary group in Mexico to the decision of the United States | 
Government to supply the Mexican Government with war 
supplies. In addition to the war supplies sold to the latter 
earlier in the month, it was anncunced on Jan. 22 that 
another sale of surplus Army war materials to the Obregon 

yovernment has been completed between the Mexican | 
Embassy at Washington and officials of the Washington | 
Government. The Washington Associated Press dispatches 
Jan. 22 also said: 

The transaction involves the delivery to representatives of the Mexican 
Federal Government at E! Paso, Tex., of 5,000 Enfield rifles and 2,500 
Army Cclt .45-calibre automatic pistols. 

A quantity of pistol ammunition also is included in the sale. 

This brings the surplus war materials sold by the United States to Mexico | 
to a total of 10,000 Enfield rifles, eight airplanes, 5,000,000 rounds of rifle 
ammunition and 2,500 revolvers or pistols. The Mexican Government 
will pay slightly less than $700,000 for the entire lot. | 

The original request for arms made several weeks ago by President | 
Obregon was for 10,000 rifles, but only 5,000 were delivered, and the 
additional 5,000 made a part of the new sale completes the number originally 
sought. 

While the transaction just completed did not involve any request for | 
‘ ammunition fer the additional! rifles obtained, it is understood that the 

Obregon Government has purchased a sufficient quantity cf ammunition 
for tne rifles from private sources in the United States. 


On the 11th inst. the House Committee on Foreign Affairs | 
at Washington indefinitely postponed action on the Fairchild 
resolution to prohibit sales of war materials by the United 
States to foreign Governments. 
from Washington said: 

The action, which precludes any chance of the immediate interference | 


by the House in negotiations by the State Department for sale of arms to 
Mexico, received practically unanimous support of the committee. 


Associated Press advices from Vera Cruz (Mexico) Jan. 14 | 
stated that Adolfo de la Huerta, leader of the revolutionary 
movement in Mexico, in a decree published that day ordered 
the blockade of Tampico, effective Jan. 16. The text of | 
the decree was given as follows: 


Article 1. The de facto government of the Mexican United States declares 
the port of Tampico to be blockaded. 
Article II. This blockade starts on Jan. 16 and will be undertaken by the 


squadron of the Revolutionary Liberators, which has sufficient vessels to | 
enforce it. 


Associated Press dispatches | 


Article III. All merchant vessels desiring to take refuge in the port of 
Tampico are given three days grace to do so, and all vessels desiring to leave 
said port are hereby given six days grace, the time to be counted from the 
date upon which the blockade begins. After this time elapses, vessels that 
wish to either enter Tampico or depart thence will be considered as enemy 
vessels. 


On Jan. 15 the proposed blockade of Tampico harbor by 
the revolutionary forces prompted the State Department at 
Washington to take steps toward warning de la Huerta 
against restricting American commerce in its legitimate 
operations. As to the stard taken by the Administration at 
Washington a New York “Times” dispatch, Jan. 15, said: 

Right of Ships to Trade Insisted on. 

“American ships engaged in trade with the port of Tampico,”’ it was 
asserted at the department, ‘‘are interested merely in transportation and 
commerce, and are not fighting anybody's battles or running anybody's 
election campaign. They are not attempting to assist one side or the 


other and any attempt on the part of de la Huerta or his adherents to inter- 


rupt their proceedings would constitute an act of absolute disregard for | 
American interests.’ 


The American protest probably will be forwarded through the American | 
Consul at Vera Cruz. 


The bombarding of the city and port of Tampico by rebel 
gunboats occurred on Jan. 17, Associated Press advices from 
that city stating that the news of the bombardment had been 
received in a telephone message from an observer stationed | 
at La Barra, which said: 

Jesus M. Palma, chief of the coast guard, at 9 o'clock this morning 
sighted the rebel gunboats Tampico and Zaragoza, which had prevented | 
six ships from entering the port. The vessels were five tankers and the 
Dutch steamer Maasdam. 

The rebel gunboats fired four shots. The artillery stationed at the en- 
trance to the port replied and forced the rebel vess2ls to retire outside the 
range of their guns. 

Then the rebel ships directed their fire against the suburbs of Varadero, 
located to the left of the Panuco River, destroying several Chinese houses. | 


—s 


How many of the occupants of these houses perished is not known. Ap 


| airplane sent up to reconnoiter identified both the rebel boats. 


At noon the ships cruised 600 meters off the mouth of the Panuco River, 
trying to find a landing place. 


It was stated that immediately after the bombardment 
James B. Stewart, the American Consul, informed the 
American Embassy at Mexico City and the State Depart- 


'ment in Washington, and requested instructions. 


Announcement that a request by the Obregon Government 
for permission to transport a detachment of the Mexican 
army from Naco, Ariz., to a point in Texas in order to re- 
enter Mexico, had been received by the United States 
Government was madeon Jan.17. Secretary of State Hughes 
in making known the request stating that it was looked 
upon favorably, and would be granted if a favorable reply 
were received from the Government of Texas—the Governors 
of the other two States concerned—Arizona and New Mexico 
—having indicated their agreement thereto. The announce- 
ment of Secretary Hughes follows: 

The Mexican Government, through its Embassy here, has requested 


| permission of this Government for the passage of a detachment of the 


Mexican army, together with the animals and other material which usually 
accompany such a command, from Naco, Ariz., to some point in Texas, 


' where they will re-enter Mexican territory for service in regions in Mexico 


where American lives and interests are being threatened with grave danger 


by the forces in revolt against the Mexican Government. 


These troops will not be armed, but their arms and ammunition will 
accompany them as baggage. 


This Government has transmitted this request to the Governors of 


Arizona, New Mexico and Texas and has received favorable replies from 


the Governors of Arizona and New Mexico. 

No reply has yet been received from the Governor of Texas. 

This Government looks favorably upon the request of the Mexican 
Government, and in case a favorable reply is received from the Governor 
of Texas this request will be granted. 

Similar permission has been extended in the past, the last occasion being 
in October 1915, and again in November 1915, when the de facto Govern- 
ment of Mexico, headed by Mr. Carranza, was allowed to transport Mexican 
troops from the Texas border through the United States to the State of 
Sonora, Mexico, where American lives and property were in serious danger 
from the operations of Mexican revolutionary bands. 


On Jan. 19 announcement that Acting Governor T. W. 
Davidson of Texas had acquiesced in the request of President 
Obregon of Mexico for permission to transport troops across 


_ Texas soil, reversing his decision of the previous day at the 


urgent request of Secretary Hughes. An Austin (Tex.) 
dispatch, published in the New York ‘Evening Post’’ to 


this effect, said: 


In a telegram to Washington, Acting Governor Davidson said 2,000 


| Mexican Federal troops would be permitted tg enter Texas at El Paso, 


provided the American Government assumed all responsibility for any 
damages resulting. 

As to the Acting Governor’s refusal the previous day, 
we quote from the same paper the following from Austin 
Jan. 18: 

Permission to transport Mexican Federal troops across Texas was refused 
to-day by Acting Governor T. W. Davidson, in a telegram to Secretary 
Hughes. The possibility of trouble with Mexican residents on the Texas 


| border prompted the refusal, the Acting Governor said. 


{f the Mexican Federal Government shows that the demand for the 
passage of the troops is urgent and guarantees ample protection to Texas 
citizens, the request will be reconsidered, and every effort will be made by 
officials of Texas to co-operate with the national authorities, according 


| to Mr. Davidson. 


On Jan. 18 it was reported that the Mexican situation 


| had oceupied the attention of the Cabinet, and on the fol- 


lowing day (Jan. 19) it was made known by the Navy 
Department at Washington that the warship Omaha, six 
destroyers and the repair ship Prometheus had been ordered 
from Panama to Vera Cruz. 

On Jan. 20 the U. S. eruiser Richmond, under the com- 
mand of Admiral Magruder, arrived at Vera Cruz on its 
way to Tampico, from wh:m a report was received on 


Jan. 21 that the proposed blockade had been postponed 


until the end of the month. 
announcement of this said: 


A decree issued at Vera Cruz on Jan. 12 and signed by Adolfo de la 
Huerta announced that a blockade of the port of Tampico would be estab- 
lished on Jan. 16. The Department on Jan. 16 instructed the American 
Consulate at Vera Cruz to protest vigorously against this interference 
with commerce and to express this Government's expectation that imme- 
diate steps would be taken by those responsible for the proposed biockade 
to remove this threat. 

Subsequently, on learning that the order for the attempted blockade 
had not been withdrawn, this Government ordered the United States 
cruiser Richmond to proceed to Tampico to protect adequately the peaceful 
and legitimate United States commerce going in and out of that port 
from interference under any assertions of blockade. 

The American Consul at Vera Cruz reported to the Department on 
Jan. 19 that following the presentation of this Government's protest the 
proposed blockade was postponed until the end of this month. 

On Jan. 17 the American Consul at Vera Cruz informed the Department 
that he had been notified by Mr. de la Huerta that the ports of Frontera, 


The State Department’s 


| Porto Mexica, and Vera Cruz were to be mined. The Consul immediately 


was instructed to say to Mr. de la Huerta that this Government not only 
on its own behalf but on behalf of humanity most vigorously protests 
against this proposed measure as being an unwarranted threat against 


| the commerce of the world and as involving grave danger to the lives of 
| peaceful citizens of gll natignalities. 


He was also told to inform Mr. de la Huerta that if the proposed measure 
is ¢arried out or in the event that it has already been partially or wholly 
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carried out, if the mimes and other osbtructions to navigation are not 
immediately removed from the ports in reference, this Governemnt will 
be constrained to adopt appropriate measures to protect its commerce 
and its nationals from the grave and imminent danger involved. 

The Omaha and six destroyers arrived at Vera Cruz on 
Jan. 25, the day after it was announced at the State De- 
partment at Washington that the American war vessels at 
Vera Cruz and Tampico would be withdrawn, since the 
rebel leaders had abandoned their attempted blockade of 


Tampico and had ordered mines removed from the harbors 
under their control. 


The issuance of orders on Jan. 26 by the Navy Department 
or the withdrawal from Mexican waters of all of the U. S. 
warships except the repair ship Prometheus, which was 
engaged in salvaging the Tacoma, which had run aground 
near Vera Cruz, was followed by the announcement at 
Washington on Jan. 30 that the U. S. warships had been 
ordered back to Vera Cruz at the request of the State 
Department, the action, it was said, having been taken merely 
as a precautionary measure. Regarding reports of the 
proposed purchase of naval vessels in the United States 


by the Obregon Government, advices from Washington 
Jan. 23 published in the New York ‘‘Times”’ stated: 


Sale to the Government of Mexico by American citizens of vessels 
intended to be added as fighting craft to the Mexican Navy would be, 
in spirit if not in letter, a violation of the conception of the treaty obligations 
of the United States, in the view of Administration officials. 

This attitude is understood to have been made clear to the Mexico 
City Government and is expected to result in the dropping of negotiations 
with private American ship owners for the purchase of vessels which the 
Mexican Government intended to use against rebel gunboats. 

The original desire of the Obregon Government was to purchase from 
the Government of the United States not only army equipment but several 
light naval craft of gunboat or destroyer type. 

The Washington naval limitation treaty, however, specifically forbids 
the signatory Powers to dispose of any warcraft in any manner which will 
permit them to become a part of the naval forces of another country. 

It is known that agents of the Mexican Government had searched the 
harbors of the United States for privately owned vessels suitable for their 
naval purposes. Inquiries from the owners of ships which the Obregon 
Government has sought to buy have been received by the Washington 
Government asking that it indicate its attitude relative to such sales. 

Included in the available craft now privately owned are numerous old 
destroyers, gunboats and cruisers stricken from the United States Navy 
lists within the last few years and sold at auction, most of them to be junked, 
but a few to be converted in various ways or to‘be kept substantially as 
they were when taken over from the Navy Department. Many were in 
a condition when sold to be exactly what the Mexican Government now 
needs. 

Most of the sales were made in 1919 and 1920, before the Washington 
Arms Conference was conceived. The sales contracts imposed no restriction 
which would have prevented re-sale to Mexico or any other Government. 
No legal barrier now exists to such sales, although naval vessels which have 
been sold since President Harding called the Arms Conference have all been 
disposed of under the stipulation that they must not be transferred without 
the sanction of the Washington Government in any way that would permit 
their being used as warcraft by other countries. 


Regarding the proposed purchase a dispatch from San 
Antonio, Tex., Jan. 11, published in the New York “Times,” 
said: 

Three destroyers, which have been purchased by the Obregon Govern- 
ment, will be delivered within the near future if an inspection by Mexican 
officers is satisfactory, Manuel Escudero, Mexican Navy Engineer, an- 
nounced here to-day. Senor Escudero said his official mission in the United 
States was to inspect and receive the vessels, but declared he was not in 
a position to make any other statement. 

The Mexican official said he did not know where the vessels would be 
offered for inspection and said he had come to San Antonio to await further 
orders. 

Under the Five-Power disarmament agreement, the Mexican Govern- 
ment could not buy a naval vessel from the United States, and it is be- 


lieved the craft have been purchased from some Power not a party to that 
agreement. 


The following from Philadelphia, Jan. 24, appeared in the 
Baltimore “Sun’’: 


Mexican naval officers, under a commission from the Obregon Govern- 
ment, arrived in Philadelphia to take south a vessel for use in the present 
trouble in Mexico. The Mexican Consulate admitted that the men ar- 
rived to-day, and some of them were later found at a hotel. There were 
eight in the party and strict secrecy was observed by al! of them. 

Reports that the Obregon Government had purchased a number of pri- 
vately-owned destroyers here could not be confirmed. The Navy Yard 
had not heard of it, according to the Commandant’s oftice, and Delaware 
River ship yards also professed to be without information. 

Henry A. Hitner’s Sons Company, large purcha.ers of old warships, 
stated it has not sold any warships and would not do so without the consent 
of the Government. Thirteen destroyers, purchased by it several years 
ago, have been dismantled, it was further stated. It was also said at the 
Hitner office that the Navy Yard here had checked up to see what had be- 
come of the vessels purchased by the Hitner company. 








Offering of City of Buenos Aires Bonds. 

A syndieate headed by Dillon, Read & Co. offered on Jan. 
30 an issue of $8,490,000 City of Buenos Aires external 3114- 
year 614% sinking fund gold bonds of 1924. The bonds 
were offered at 9614 and interest, to yield over 6.75%. 
The bonds are dated Jan. 1 1924, become due July 1 1955, 
and are redeemable at 100 and interest as a whole or in part 
by lot on Jan. 1 1925, or on any interest date thereafter. 
A cumulative sinking fund provides for retirement of the en- 





| 


under par, or, if not so obtainable, then by call by lot at 
par. Application will be made te list the bonds on the New 
York Stock Exchange. Interest is payable Jan. 1 and 
July 1 and both principal and interest are payable in New 
York City at the office of Kissel, Kinnicutt & Co., fiscal 
agent and registrar, or, at the option of the holder, at other 
places designated from time to time by the fiscal agent, in 
United States gold coin of present standard of weight and 
fineness, without deduction for any Argentine national or 
local taxes or impositions, now or hereafter levied, when held 
by other than residents or citizens of the Argentine Repub- 
lic. The bonds are in coupon form, in denominations of 
$500 and $1,000, and are registerable as to principal only. 
It is announced that the entire proceeds of the issue will be 
expended for hospitals, public lighting and power, improve- 
ments and enlargements to parks and other public works. 

From the official circular we take the following summarized 
from letters received from Julio Bastiani, Esq., City Comp- 
troller of the City of Buenos Aires, and from other official 
sources: 

These bonds are the direct obligation ef the City of Buenos Aires and the 
city pledges its full faith and credit for punctual payments of loan service. 
Buenos Aires, founded in 1580, and now the largest city in South America, 
ranks about tenth in size of the cities of the world, in area is greater than 
Paris and has approximately the same population as Philadelphia. It 
is one of the world’s leading seaports and based upon shipping tonnage 
entered, it surpasses any United States port except that of New York. The 
population, approximately one-half foreign-born, has increased from 800,00 ) 
in 1900 to over 1,800,000, estimated, in 1923. 

Finance. 


The revenues of the city from al! sources, including municipally-owned 
properties, for the fiscal year ended Feb. 29 1924, January and February 
estimated, will aggregate $30,394,755, whereas the service charges on its 
entire debt, including this issue, will require but $5,389,799. Of the total 
revenues about 38% are derived from the general tax which is based on 
rental value of property. City has no floating debt. The service of all 
loans outstanding shall not exceed 20% of the total annual revenues of the 
city without the sanction of the Nationa] Congress. 

Assessed valuation (1921). 


_.$1,127,479,951 
Internal debt 


35,450,742 





External debt, including this issue_- meres °° 
Total debt__-_- wt ehh bay a Me 2 eS Ne - $65,824,157 
Value of municipally-owned real estate, buildings, &c_...._ %$148,579.200 


Argentina, 


The Republic of Argentina embraces approximately 1,100,000 square 
miles with an estimated population of about 9,000,000. It leads all South 
American countries in volume of foreign trade and is served by 22,355 miles 
of railroad. The total note circulation in Argentina on Dec. 31 1923 aggre- 
gated 1,362,564,000 pesos paper, equivalent to 599,527,960 pesos gold 
(U. 8. $578,424,768), secured by a gold reserve of 475,003,000 pesos gold 
(U. 8. $458 282,894), or over 79%, one of the highest in the world. Argen- , 
tine 100 pesos gold and 100 pesos paper are equivalent at parity to $96 48 
and $42 45 in U. S. gold dollars, respectively. * 

(All pesos have been converted at parity into U. 8S. dollars.) 

Detailed information regarding the security and sinking 
fund is furnished as follows in the circular: 

Securily. 

These bonds are the direct obligation of the City of Buenos Aires and 
the city pledges its faith and credit for punctual payments of loan service. 
There has been issued under an ordinance, passed by the City Council on 
Aug. 17 1923, 100,000,000 pesos paper, which, at parity of exchange, 
equals U. 8. $42,451,200. Of this amount 80,000,000 pesos paper (U. 8. 
$33 ,960,960) have been placed internally and the balance—20,000 ,000 pesos 
paper (U. 8. $8,490,000)—is this issue, Series II B. (All pesos have been 
converted at parity into U. 8S. dollars.) 

The external loans of the City of Buenos Aires have previously been 
placed in London and on the Continent at 44%% and 5% face rate. Of 
these the 5% loan of 1909 has since been assumed by the National Govern- 
ment. Although the 5s of 1913 and 1914 are secured on 30% of the terri- 
torial tax of the city, a Federal tax collected by the National Government, 
the revenues of the city proper are free from pledge. 

The bonds shall always be exempt as to principal and interest from any 
and all imposts, contributions or other taxes now or hereafter levied or 
collected by the municipality whether they be on the bonds or on the in- 
come derived therefrom, or on the holder thereof by reason of his ownership 
or possession of such bonds, or whether the latter be a citizen of a State 
friendly or hostile to the Republic of Argentina. 'The municipality also 
agrees that it will pay and discharge any and all other imposts, contributions 
or taxes of like nature now or hereafter levied or collected by or within the 
Republic of Argentina, whether national, provincial or of any other nature 
whatsoever. This, however, will not afford exemption from such imposts 
and contributions to holders of bonds who may be residents or citizens of 
the Argentine Republic. 

Bonds are acceptable at par for payment of taxes and duties in ‘arrears 
and for effecting deposits, guaranties and securities including all except 
cash deposits required in connection with works to be financed by the loan. 
Coupons will be accepted in payment of all taxes or municipal dues. We ° 
are informed that for the last thirty years all obligations of the city have 
been met promptly when due. In 1891, due to the failure of Baring 
Brothers, service of the debt was suspended and in 1891 arrear coupons 
were funded. Cash payments were resumed in 1893. ‘This is the only 
interruption known. In 1912 the 414% bonds of 1888 sold abeve par on 
the London Stock Exchange. 

Sinking Fund. 


The city agrees to maintain a cumulative semi-annual sinking fund of 
1% per annum, to which is added the amount representing interest on the 
bonds previously acquired and cancelled by the sinking fund. This fund 
will be used to purchase bonds by tender at less than par, and if bonds are 
not so purchasable then a sufficient amount will be drawn by lot for re- 
demption at par to exhaust the fund, beginning July 1 1924 and semi- 
annually thereafter. City reserves the right to increase the sinking fund. 
The operation of the sinking fund as provided will retire all bonds at or 
before maturity. The ordinance under which the bonds are issued provides 


tire issue by maturity by semi-annual purchases by tender ' that the Executive Department shall deposit monthly in the Municipal Loan 
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Bank the proportionate amount of service on this issue and city covenants 
to deposit semi-annually with the fiscal agent in New York the entire 
amount required for sinking fund and interest 30 days prior to the respec- 
tive interest dates. 

Associated with Dillon, Read & Co. in the offering are 
Kissel, Kinnicutt & Co.; Harris, Forbes & Co.; the First 
National Corp. of Boston; Continental & Commercial 
Trust & Savings Bank of Chicago, and the Old Colony 
Trust Co. of Boston. 





Offering of Bonds of First Joint Stock Land Bank of 
Dayton, Ohio. 

On Jan. 29 Nehemiah Friedman & Co., Inc., offered 
$1,000,000 5% farm loan bonds of the First Joint Stock 
Land Bank of Dayton, Ohio. The offering was at 101% 
and interest, to yield 4.80% to Sept. 1 1933, and 5% there- 
after. The bonds are dated Sept. 1 1923, become due Sept. 
1 1953, and are redeemable on Sept. 1 1933, or an any 
interest date thereafter at 100 and interest. The bonds 
are in coupon form in denominations of $500, $1,000, $5,000 
and $10,000, and are fully registerable and interchangeable. 
Interest is payable March 1 and Sept. 1 in New York, at the 
American Exchange National Bank, in Cincinnati at the 
Fifth-Third National Bank, or in Dayton at the First Joint 
Stock Land Bank of Dayton. The bonds, issued under the 
Federal Farm Loan Act, are exempt from all Federal, 
State, municipal and local taxation, excepting only in- 





heritance taxes. The First Joint Stock Land Bank of 
Dayton was organized in August 1922. The capital, 


originally $250,000, has been increased from time to time as 
provided by law as the volume of loans increased, and the 
present capital, it is stated, is $450,000, fully paid. 

From the official circular we take the following: 

Loans outstanding on Jan. 19 1924 aggregated $4,075,300, while the 
properties securing those loans were valued at $10,293,390, or at the 
rate of about 37.53%. 

The First Joint Stock Land Bank of Dayton operates in the States of 
Ohio and Indiana, but its policy is to restrict its field of operations to 52 
counties in central and western Ohio and eastern Indiana, covering the 
heart of the rich agricultural section of these States. 

The bank has outstanding 665 separete loans covering 74,173 acres 
These loans amount to $4,075,300 on land appraised at $10,293,390. The 
average appraised value per farm is $16,355, against which the bank has 
loaned $6,132. showing a percentage of loans to appraised value of 37.53%. 

The following general balance sheet of the First Joint 
Stock Land Bank of Dayton, at the close of business of Nov. 
30 1923, is furnished: 


Assets. 
Mortgage loans__. Bilbo cee weassee ---.----. $4,020,028 96 
Farm Loan bonds on hand_ eaten ee 500,060 00 
TE gcewencweab ot bane ck 7 51,390 48 
Accounts receivable. ___ a Fee ae eee fries 2,073 36 
Amortization installments in process of collection 





ore 206 50 

Furniture and fixtures._____________- donbes 5,881 52 
Stock subscription account.__._.___________- 25,000 00 
Accrued interest on mortgage loans__- ; b. wikia aites 69,060 00 
Accrued interest on Farm Loan bonds on hand____. - 6,249 99 
Total assets._......_.. spn eee ------- $4,688,890 81 

Liabilities. 

Co ge ee ee . $3,500,000 00 
ES a oe ee eee 596 490 00 
Amortization installments paid in advance________________ 14,563 71 
Reserve for unpaid coupons____________________________. 3,100 00 
Accrued interest on Farm Loan bonds____________________ 81,249 99 
Accrued interest. on notes payable.______________________ 6,218 35 
Gomme Ghee ate Me noc o cs nn cock c cee. 450,000 00 
EE eo ee ere ene ee ey 25,000 00 
Reserve from earnings. .__.....................-..-..-. 3,200 00 
Reserve—Depreciation furniture and fixtures._._...______ 783 88 
TIEN CS eee 8,284 88 
TT iia aid i ok ed $4,688,890 81 








Representative McFadden in Letter to _President 
Coolidge Offers Solution for Marketing, Dis- 
tribution, &c., of Farm Products. 

In the opinion of Representative L. T. McFadden, Chair- 
man of the Committee on Banking and Currency of the 
House of Representatives, organization, simple and direct 
in its application and operation to solve the problem of 
standardization, distribution and price stabilization of farm 
products, has been effected. Speaking of the plan, Mr. 
McFadden characterized it as being the solution of the 
problems of distribution, market, standardization of quality 
and supply, which automatically eliminates lost motion and 
waste. Representative McFadden’s ideas were conveyed 
to President Coolidge under date of Jan. 16; in this letter 
(made public Jan. 28) Mr. McFadden said: “Instead of 
the producers shipping their products into a possibly con- 
gested market in some city, an opportunity is afforded for 
their sale while the goods are in transit in any one of the 
large consuming cities situated in the central and eastern 


of the private wire service maintaining open communication 
with each of the offices simultaneously, thus also insuring 
a more direct routing of shipment over the railroads and the 
arrival of products in a better state of preservation. It also 
affords the producer an opportunity to decide the date of 
future shipments, taking into consideration returns received 
on prior shipments at point of shipment rather than at des- 
tination.’’ Representative McFadden points out that the 
method involves “no complicated scheme of relief, no plan 
for Government fixing of prices, no resort to the public 
Treasury,” but provides organization for farm products, 
particularly the one-crop farmer, as sound and as simple 
as standard practice applied to industrial organization. He 
believes that this method not only solves the problems of 
distribution of farm products, but that it is applicable also 
to the sale of commodities other than the products from the 
farm, such as oil, gasoline, coke, coal, &c., by furnishing 
an open competitive market the operation of which applied 
to these additional commodities will go a long way toward 
aiding the sales and distribution of coal, oil, gasoline and other 
like products. Mr. McFadden further says that the devel- 
opment of this marketing system has stabilized the market 
for the commodities which it has been in a position to handle. 
The cantaloupe crop in the Imperial Valley was successfully 
handled, he says, as was the grape crop in California, with- 
out waste or loss of time in the movement of these commodi- 
ties to markets, while prices were stabilized throughout the 
consuming centres. He also says: 

In operation, the system maintains oftices connected by private leased 
telegraph lines reaching from New Ycrk to California, to Florida, to 
Yakima, State of Washington, including such consuming centres as Phila- 
delphia, Boston, Pittsburgh, Detroit, Cleveland, Chicago, St. Louis, &c 
In each of these cities buyers are congregated and under the market system 
competitive buying is carried on concurrently from all the consuming 
centres through the medium of telegraphic bids, which are posted, the 
particular car of products being sold to the highest bidder. A carload 
o1 fruit or vegetables loaded in California and protected by a Federal or 
State Shipping Point Inspection Certificate, issued at the point o1 loading, 
is thus simultaneously offered to buying power representing about 80% 
of the consumptive popwation or the United States. 

The price is regulated by the demand and need. In this manner all 
shipments are regulated and sold by the law of supply and demand. The 
grower receives the benefit of the highest possible price in any section of 
the United States and is in direct daily contact with the demand and 
market for bis products in all sections of the country. Thus, over-crowding 
of products in a particular sectioh at the sacrifice of price is prevented and 
automatically replaced by an even shipment of products to markets where 
they are mos. needed. 

Experience indicates that some 25% of agricvitura: products shipped from 
producing centres go tc waste, and another 25% command market prices 
below cost of preduction, and, in some instances, even below the cost of 
freight charges, a waste that is a loss to both the producer and the consumer. 

Quality is insured by Government inspection made at the point of ship- 
ment and attested to in the form of a Shipping Point Inspection Certificate 
This certificate pretects shippers and buyers and, likewise, furnishes 
valuable evidence in adjusting claims against carriers. ‘ 

Inspection reports are printed in a catalogue, issued daily and distributed 
to buyers in consuming centres and all preducts sold are actually paid for 
within forty-eight hours from time of loading. 


In acknowledging Mr. McFadden’s proposal, President 
Coolidge expressed his keen interest in it and stated that he 
had submitted it for the consideration of the Secretary of 
Agriculture. The following is Representative McFadden’s 
letter to President Coolidge: 


January 16 1924. 
Hon. Calvin Coolidge, The President, The White House, Washington, D.C.: 

My Dear Mr. President.—I beg, to acknowledge receipt of your esteemed 
favor of the third instant regarding the farmers’ marketing plan which I 
submitted to you in my letter of the twenty-seventh ultimo. 

The important point in the plan outlined by you is that it carries a step 
farther the splendid operations as now conducted by such concerns as the 
California Fruit Growers Exchange by providing, a broader market , thereby 
bringing into competition all of the large consuming centres of the country 
so that instead of the producers shipping their products into a possibly 
congested market in some one city. an cpportunity is aiforded for their 
sale, while the goods are in transit, in any one of the large consuming Cities 
situated in the central and eastern part of the United States. This is 
made possible by the use of the private wire service maintaining open 
communication with each of the cffices simultaneously, thus also insuring 
a more direct routing of shipment over the railroads, and the arrival of 
products in a better state of preservation. It also affcrds the producer an 
opportunity to decide the date of future shipments, taking into consideration 
returns received on prior shipments at point of shipment rather tban at _ 
destination. 

This accomplishment alone is an important factor in solving the pro- 
ducers’ problem wherein it obviates the necessity of the farmer to invest 
capital or often times borrowed money in overhead in ‘“‘addition to actual 
cost of production,’’ which necessary overhead as well as the cost of pro- 
duction in an unfavorable market often is lost. Thus the farmer net 
only suffers the loss of his own and his family’s season's labor but the 
loss of capital invested in overhead necessary to offer his products to the 
consumer at some distant point, and must wait for his returns an indefinite 
time under the present system of sales and methods of settlement. |While 
under this new system of marketing the farmer knows within 24 hours 
what the market is in which his production is offered for sale; furthermore, 
his goods are sold and he has the cash within this time. The sale price 
and these immediate cash returns thus enable him to decide as to investing 
further in overhead, also as to the sale of the balance of his production. 
Thus it will be plainly seen that if returns from first er last sale are not 
sufficient to cover cost of production and overhead plus a reasonable profit, 





part of the United States. This is made possible by the use 





the producer does not invest in overhead but awaits a more favorable 
market, thus the natural law of supply and demand operates. 
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{t is unnecessary, I am sure, for me to again point out to you that the | 
successful development of this plan of marketing obviates the demand for 
Government aid in providing proper marketing facilities for the products | 
from the farms. It places the perishable fruit industry on a cash basis 
and eliminates gambling and speculation. This should go a long way 
im convincing those who have misunderstood this situation that a proper 
plan for marketing the products of the farmer can be carried out by private 
initiative and capital rather than by Government assistance through 
financial aid, and, because of this fact, | believe this Administration should, 
in every proper mianner, approve this plan of marketing. 

You inquire what in my opinion can be the Government's proper par- 
ticipation in forwarding this program. This Administration has already 
co-operated by providing a system of Government inspection at point of 
shipment of the commodities sold in car lots. The extension and strength- 
ening of this system, together with proper supervision and co-operation 
by the Bureau of Markets, of the Department of Agriculture, is, I believe, 
necessary on the part of your Administration. Assurance of your co-opera- 
tion in this respect is desirable. 

I appreciate very much your interest. 

Respectfully yours, 
(Signed) L. T. McFADDEN. 

The President's reply follows: 

The White House, Washington, Jan. 17 1924. 
My Dear Mr. McFadden:—Your letter of Jan. 16th presents a constructive 
proposal, which seems to me altogether deserving of the most serious con- 
sideration. {I am forwarding your letter to the Secretary of Agriculture 
with the expression of my very keen interest in this proposal, and wish 
that at the convenience of yourself and the Secretary you might find it 
possible to discuss the matter with him in such detail as may seem desirable 
to both of you. The Administration, of course, is not only ready but 





anxious to co-operate to strengthen and extend the measures already 
adopted which look in the general direction of the program you suggest. 
{ want you to know of my great appreciation of the interest you have 
taken in this entire subject. 
Most sincerely yours, 
(Signed) CALVIN COOLIDGE. 
Hon. Louis T. McFadden, House of Representatives, Washington, D. C. 








Who Would Foot the Bill? 


From the “Wall Street Journal” of Jan. 29 we take the 
following : 


' 


Testifying before the Senate Committee on Agriculture regarding the 
MeNary bill, Secretary Wallace claims that the Josses on export sales 
would be borne by the producers. It has been shown here that not only 
the losses incurred by subsidized export of wheat and other farm products, 
but the expected increase in domestic prices would be borne by all the 
people, in the way of increased costs for bread and for all other products 
handled by the proposed export corporation. Whether or not this loss is 
worth incurring is a matter for public discussion and expression of opinion. 
The Secretary fairly stated the case when he said: 

“If the farmers had a great wheat pool and wanted to get a higher price 
in the domestic market they would do what this bill proposes. They would 
take the export surplus out, sell it to the world market and leave the do- 


mestic supply to the influence of domestic conditions. This bill enables 
the Government to do that for the farmers.”’ 


Preceding the Secretary, George C. Jewett, General Manager of the 
American Wheat Growers, Associated, testified before the Committee. 
He said that his organization had been working on the plan of the McNary 
bill for two years. It would be interesting to know what was in Mr. 
Jewett’s mind during those two years. In an article published in ‘‘American 
Industries’’ in November 1923, Mr. Jewett said in part: 

‘‘When the co-operative marketing movement has 50% or more of the 
wheat produced in the country it can determine the probable surplus for 
export and dispose of this share in connection with the independent wheat 
moving across the water at whatever the world’s price might happen to be. 
Then under tariff protection the marketing concerns can establish domestic 
prices on a basis high enough so the domestic and foreign sales when aver- 
aged will return to the farmers profitanle prices for their crops. In other 
words the mirketing associations will take for export wheat whatever price 
they can get, increasing domestic prices enough to make up for any loss in 
export sales.”’ 

There is the situation in a nutshell. If the surplus of any commodity 
be taken out of the country the domestic price can be increased by nearly 
as much as the tariff protection. Mr. Jewett clearly shows this and 
admits that even the losses will be passed on to the consumer. There 
might be some justification for this in the case of a young industry which 
gave promise of future development and ability to stand alone. 

But is there any justification in asking the American people to pay 

‘through higher living expense, for any surplus production whatever in a 
line that gives no promise of ever again being able to compete with foreign 
producers? 








Sale of Treasury Savings Certificates in Seventeen 
States in West and Middle West Suspended to 
Enable Use of Funds to Aid in Agricultural 
Relief. 

As one of the measures resorted to relieve the strained 
financial situation in the Northwest the Federal Administra- 
tion at Washington announced on Jan. 31 that the sale of 
U. S. Treasury Savings Certificates had been suspended in 
seventeen Western and Middle Western States—the Govern- 
ment in thus stepping aside enabling local funds to be 
applied to the relief of agriculture and banks in the locality 
affected by the credit stringency. Regarding the movement 
to curtail the sale of Treasury Savings Certificates, a Wash- 
ington dispatch Jan. 27 published by the New York “Journal 
of Commerce,”’ said: 

Concerted action instituted by the banks of the Northwest to force the 
Treasury to discontinue the sale of savings certificates is sweeping East- 
ward and protests have already reached Washington from the Atlantic 
seaboard. ‘The banks claim that the Treasury by pushing the sale of its 
savings certificates throughout the country is competing with them for 
savings deposits. 

Originally confined to the Northwest, where banking conditions have been 
growing from bad to worse, the move to compel the Treasury to abandon its 


nation-wide campaign for the sale of its small securities has grown into the 
proportions of a chain letter. Banks in various. parts of the country are 





following the lead of the Northwestern banks and Congress is being deluged 
with letters from financial institutions calling for action. 

It is the contention of the banks that the Treasury offers a rate of interest 
on its savings certificates that is out of proportion to the general rates ob- 
tainable for savings deposits in commercial institutions, and hence the Gov- 
ernment is attracting to itself funds which should be utilized for commercial 
purposes. In effect, the banks charge the Treasury with unfair competi- 
tion for money. 

The allegations of the banks are flatly denied by the Trezsury and the 
counter argument is advanced that the sale of savings certificates by spread- 
ing the doctrine of thrift has the direct effect of increasing the volume of 
savings deposits. Nevertheless, the drive of the banks has thus far had 
the effect of persuading the Treasury to call a halt on sales campaigns in 
many Western States, although the certificates themselves remain on sale 
and are obtainable if asked for at post offices. 


Competition. 

According to the Treasury, the savings certificates sold in amounts from 
$20 to $80 have benefited thousands of small investors throughout the coun- 
try, many of whom have no banking facilities and do not know good invest- 
ments from bad ones. Savings certificates are bought by many of the class, 
it is claimed, who supply the source from which half a billion dollars is 
mulcted from the public every year by fraudulent stock selling schemes. 

The Government contends that the funds it obtains from the sale of sav- 
ings certificates is the best possible money to get into the Treasury. The 
Treasury holds that the growth of the savings campaign will increase na- 
tional confidence and stabilize against the spread of anti-American propa- 
ganda, on the theory that a man who has a stake in a business is more in- 
terested in that business and does not want to see it fail. 

Treasury Savings Certificates yield 444% per annum, compounded semi- 
annually, if held to maturity, which is five years from date of purchase. 
If cashed before maturity they yield only 34% compounded semi-annually, 
on the purchase price. The claim that these certificates pay a higher rate 
of interest than bank deposits and are in direct competition with the banks 
is not sustained the Treasury holds. 

The average interest rate on savings bank deposits according to the 
Treasury is 4%, compounded semi-annually, and depositors can withdraw 
their money at the end of six months without losing interest. Many 
Treasury Savings’ Certificates are redeemed before maturity, it is claimed, 
and the holders then receive not the 44% rate but the 344% rate which 
is 4% less than is paid by the average savings bank. 

Charges by banks that the sale of savings certificates has decreased bank 
deposits is challenged by the Treasury on the ground that the allegation 
is not proved by figures available for the past two years. The total net 
cash sales of Treasury Savings Certificates in 1922, it is pointed out, 
amounted to $140,000,000, and in 1923 to $175,000,000. Savings deposits 
were $17,331,479,000 in 1922 and $18,373,062,000 in 1923, an increase of 
$1,041,583,000. It would seem, the Treasury contends, that the sale 
of Savings Certificates had increased with the increase in bank deposits. 

Emphatically, Treasury officials declare, there is no competition between 
Savings Certificates and savings bank deposits because one is a five year 
investment and the other is a six month deposit. The interest on the 
Savings Certificates at the rate of 444%, compounded semi-annually, is 
only paid at maturity, as accrued interest, the Treasury points out, while 
savings banks depositors may collect their interest every six months. This 
is the stand of the Treasury but what effect it will have on Congress if the 
pressure from the banks continues remains to be seen. 


As to the stopping of the sale of the certificates in seventeen 
States the Associated Press advices from Washington 
Jan. 31 said: 


Sale of the savings certificates through post offices, the medium used 
to reach the modest investor, was ordered stopped by Postmaster-General 
New. Secretary Mellon agreed to the action in the belief that it might 
prove of benefit in the districts where prolonged agricultural depression has 
developed a stringent credit condition among banks. 

The suspension of sales, which effectually removes the certificates from 
the money market, applies to North Dakota, South Dakota, Minnesota, 
Wisconsin, Iowa, Missouri, Kansas, Nebraska, Texas, Arkansas, Colorado, 
Wyoming, Utah, New Mexico, Idaho, Arizona and Montana. It supple- 
ments an order issued ten days ago by the Post Office Department in which 
postmasters were instructed to discontinue advertising the certificates and 
soliciting their sale. 

The order does not, however, affect acceptance of deposits in the Postal 
Savings system, which will continue receiving funds as in the past. 

In agreeing to the plan of the Postmaster-General, Treasury officials 
made it clear they did not believe the funds taken out of any district by 
investments in savings certificates were sufficient to hamper financial re- 
habilitation. Secretary Mellon desires to co-operate with other agencies 
of the Government, it was declared, and believes the cessation of sale of 
the certificates may have an important psychological effect. 

Early in the day Mr. Mellon had denied that the Treasury had under 
consideration any change in its policy of encouraging investment in the 
certificates, declaring there was no basis for complaints that the certificate 
sales were draining resources in the disturbed districts. 

The Treasury cited figures in support of this view, showing that there had 
been a reduction of about one-half in the total amount of certificates of a 
face value of $729,000,000 outstanding Dec. 31 1922, while a year later 
the outstanding certificates aggregated $376,000,000, or a return to in- 
vestors within the year of $353,000,000 Although the figures are for’ the 
whole country, the Treasury Secretary believes they accurately show how 
unimportant the drain has been on the funds of any locality. 








Brokers’ Loans Were $1,400,000,000—Gain Only 
$5,000,000 in Month Despite Higher Security 
Prices—Rate May Be Reduced Soon. 


The following is from the “Wall Street Journal” of Jan. 
20: 

Despite the advance in the stock market in the past month, there has been 
but a slight increase in brokers’ loans. 

Brokers’ money borrowings now are approximately $1,400,000,000. This 
compares with $1,335,000,000 at the end of 1922 and $1,325,000,000 in 
October 1923. The latter figure was the lowest level sinee April! 1922. 

Present borrowings of $1,400,000,000 compare with $1,850,000,000 at 
this time a year ago and about $2,000,000,000, the peak in February last 
year. Brokers’ loans were $1,400,000,000 Sept. 20 1923. 


Money Plentiful. 
Credit was never more plentiful in the United tSates. Money rates are 
showing a disposition to ease. Both cemmercial paper and time money quo- 
tations have softened in the past ten days. This was predicted in these col- 
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umns a short time ago. The 5% commercial paper rate has been broken, 
and while there is considerable trading at the 4%% level, prime offerings 
move as low as 444% in some instances. 

Brokers’ time money lends at 4%%, too, with brokers bidding 444% for 
accommodations. Now and then the bid rate is met by eager lenders. Such 
business, however, is transacted quietly. 

Recent upturn in call money is only temporary and due mainly to the 
small deficit in Saturday’s Clearing House statement and the fact that 
banks are preparing for Feb. 1 requirements, which ordinarily are large. 
Interest and dividend disbursements payable around Feb. 1 are quite heavy. 

Rediscount Rate. 

With member institutions continuing to liquidate loans at the Federal 
Reserve banks ; with the Federal Reserve banks’ reserves mounting, and the 
ratios soaring, it is reasonable to expect that reduction in the rediscount 
rate is not far distant. There is nothing to base this prediction on other 
than the position of the Federal Reserve System. 

It is felt that the initiative in reducing the rediscount rate would be taken 
by the New York Federal Reserve Bank. The New York Bank last week 
had a reserve ratio of 88%, while the System reported a figure above 80%. 
If it develops that this improvement is to obtain for some time, bankers feel 
a cut in the bank rate appears certain. 








United States Supreme Court Dismisses Government’s 
Suit Against New York Coffee and Sugar Exchange 
The United States Supreme Court, in an opinion handed 

down on Jan. 28, dismissed the Government’s bill of com- 

plaint against the New York Coffee and Sugar Exchange, 

Inc. The Government in its suit against the Exchange and 

the New York Coffee and Sugar Clearing Association 

charged the Exchange and Clearing House with conspiracy 
in restraint of inter-State and foreign commerce in raw and 
refined sugar in violation of the Sherman anti-trust law 
and the Tariff Act of 1913, and the Court was asked to 
enjoin all transactions upon the Exchange. Chief Justice 

Taft, in delivering the opinion of the Supreme Court, said 

there had been absolute failure by the Government to in 

any way connect the defendants, both corporate and indi- 
vidual, with any such conspiracy as was charged by the 

Government. Violent fluctuations on the Exchange in the 

price of sugar futures in February, March and April 1923, 

followed by corresponding changes in the price of spot sugars, 

prompted the action by the Government, its opposition 
being directed principally to what it alleged were gambling 
transactions on the Exchange through contracts for future 
delivery when no actual delivery was contemplated. Not 
the slightest evidence was presented by the Government, 
the Court declared, to show that the Exchange and the 


Clearing Association or any of their officers or members 
entered into a combination or conspiracy to raise the price 
of sugar. 

The courts were without power to grant the relief which 
the Government sought, Chief Justice Taft stated, adding 
that such relief could only be obtained through an Act of 


Congress. The Court said: 

The usefulness and legality of sales for future delivery, and of furnishing 
an exchange where under well-defined limitations and sales the business 
can be carried on have been fully recognized by this Court. Those 
who have studied the economic effect of such exchanges for contracts for 
future deliveries generally agree that they stabilize prices in the long run 
instead of promoting fluctuation. 


Had there been a corner upon the Exchange its man- 
ipulators would have subjected themselves to indictment 
and prosecution under the Anti-Trust Act, the Court said, 
but no charge of a corner had been made or proved, it added. 
The violent rise in the price of sugar which caused the 
Government to act, whether caused by future transactions 
upon the Exchange or by reports issued by the Department 
of Commerce and Cuban sugar houses, need not be considered 
the Court declared, because the Government had failed to 
produce evidence that the Exchange and Clearing Association 
had produced or attempted to produce the disturbance of 
the market. “There has been absolute want of evidence 
connecting the defendants with any such combination,” said 
Mr. Taft, conceding that some ‘manipulators, gamblers 
and speculators” operate in sugar. Chief Justice Taft 
continued: 

What the Government really asks us to do is to exercise legislative power 
rather than judicial power. 

The circumstances upon which the Government placed its case were a 
violent rise in the price of sugar without any economic justification or ex- 
planation, lasting two months or more and manifesting itself first in 


“‘futures’’ on the Exchange and afterward in the price of refined sugar for 
immediate delivery. 

The defendants suggest that this was due to a popular misconstruction 
of the regular monthly report of the Department of Commerce as te a 
probable shortage in the supply of sugar during the year 1923, followed by 
a statement from a business house in Cuba, usually regarded as a reliable 
source of information, that the previous estimate of the amount of the next 
Cuban crop was too high by several hundred thousand tons. 

Whether these circumstances were sufficient to explain in full the violent 
rise in the price of sugar we need not discuss. The Government case fails 
because there is no evidence to establish that the defendants produced or 
attempted to produce the disturbance of the market. 

The mere fact that the defendants were operating the Sugar Exchange 
and Clearing Association, even if we concede that some persons not identi- 
¢ied, combining and conspiring with criminal intent, used the Exchange 








and Clearing Association to cause the rise in sugar prices, concessions which 
there is no testimony to support, furnishes no reason for enjoining defend- 
ants from continuing the Exchange or for a mandatory injunction to re- 
frame the rules of the Exchange and the Clearing Association. 

As we noted in our issue of Dec. 1 1923 (page 2388) in 
referring to the reply of the New York Coffee & Sugar Ex- 
change to the Government’s conspiracy charges, the Gov- 
ernment’s proceedings against the Exchange and Clearing 
House had their inception on April 19 1923, when the 
United States Department of Justice filed a petition in the 
United States District Court for an injunction against the 
two bodies; on May 9 1923 the Court denied the motion for 
an injunction without opinion. A stipulation was made 
between the parties that the cause proceed to final hearing 
upon the merits on the pleadings and affidavits filed upon 
the application for preliminary injunction, and the Court 
on May 15 entered its final decree dismissing the petition. 
No opinion was handed down. The appeal to the United 
States Supreme Court was entered on May 19 1923. With 
the filing on Oct. 19 1923 in the Supreme Court by Attorney- 
General Daugherty of the Government's brief, Nov. 12 was 
set as the date for the argument of the case in the Supreme 
Court. Besides the reference to the proceedings in our issue 
of Dec. 1, the suit was also referred to by us April 21 1923, 
page 1719, and May 5, page 1967. Edward F. Diercks, 
President of the New York Coffee & Sugar Exchange, 
commenting this week on the decision of the Supreme Court 
dismissing the Government’s suit to dissolve the Exchange, 
said, according to the New York ‘‘Herald’’: 

The decision is naturally a source of gratification, since it absolves the 
Exchange from any blame for the advance in the price of sugar last spring. 
As we contended in our reply to the Government's position, the Exchange 
had no control over the price of sugar. Prices were influenced wholly by 
economic conditions. 

This decision clearly defines the functions of the Exchange as affording 
a meeting place for individuals who purchase and sell sugar. It is hardly 
necessary to point out that the Exchange has no more influence upon the 
price of sugar than the New York Stock Exchange has on the price of stocks 
traded in by individuals, nor any more influence than the Cotton Exchange 


or the Chicago Board of Trade has in the fluctuations in prices of cotton 
or grain. 








New York Stock Exchange Ruling on Republic of 
Cuba Bonds. 

Secretary E. V. D. Cox of the New York Stock Exchange 
announced on Jan. 28 that the Committee on Securities had 
ruled that contracts for Republic of Cuba interim certificates 
for External Loan 30-year sinking fund 544% gold bonds, 
due Jan. 15 1953, may be settled by delivery of either said 
interim certificates or permanent bonds. 








Tax-Exempt Securities Outstanding Aggregate 
$12,309,000,000. 

A table made public by the Treasury Department showing 
that an aggregate of $12,309,000,000 tax-exempt securities 
was outstanding of date Jan. 1 1924, was included in the 
item appearing in our issue of Jan. 12 (pages 148-149), 
relative to the House Committee’s consideration of the tax 
reduction bill. Because of the interest in the table, we take 
oceasion to publish it again herewith; the table was issued as 


follows by the Treasury Department on Jan. 10: 

The Treasury has estimated that the wholly tax-exempt securities out- 
standing aggregate $12,309,000,000 as of Jan.1 1924. These figures are 
based on compilations of the Bureau of the Census, supplemented by the 
latest information available to the Treasury. While the figures as to the 
municipal and State bonds may not be entirely complete, it is believed the 
amount is substantially correct. ‘The details are as follows: 

j ! 
Amount Heid in 
| Treasury or in 
Sinking Funds 
| Gross Amount. jand Trust Funas 
| of States, 
Cities, &c. 





Amount Held 
Outside of 
Treasury, 

Sinking Funds 

and Trust Funds 


$9,536 ,000,000 
1,541,000,000 


Issued by-— 





|$11,036,000,000 a$1,500,000,000 
2,294,000,090| 753,000,000 


States, counties, cities, &c 
United States Government 
Federal Land banks, Intermediate, 
Credit banks and Joint Stock 
Land banks | 
Insular possessions 





c105,000,000, 1,123,000,000 
63,000,000} 109,000,000 


'$14,670,000,000! $2,361 .000,000'$12,309,000,000 


a Tax-exempt securities held in sinking funds and trust funds. 6 Owned by 
banks, but held by the United States Treasury as security for circulation or deposits. 
c Owned by the Government, and held in trust for national banks. 

















United States Supreme Court Upholds State Prohibi- 
tion Against Branches of National Banks—Opinion 
Given in Suit of First National Bank in 
St. Louis—Statement of Comptroller 

Dawes. | 
The power of a State to enforce State legislation prohibiting 
national banks from establishing branches, unless such au- 
thority is expressly conferred by Congress, is upheld by the 
United States Supreme Court in a decision rendered on 
Monday last, Jan. 28. The Court’s conclusions were given 
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in the proceedings brought by the First National Bank in Justice Van Devanter, who announced that his conclusions 


St. Louis against the State of Missouri. The case reached 
the United States Supreme Court on an appeal from the | 
Supreme Court of Missouri, which held that national banks | 
could not, under the laws of that State, open branch banks in | 
the State. In upholding the views of the Missouri court, the | 
United States Supreme Court said: “It is insisted with great | 
earnestness that the United States alone may inquire by 
quo warranto whether a national bank is acting in excess of | 
its charter powers and that the State is wholly without power | 
to do so. This contention will be conceded, since it is 
plainly correct, but the attempt to apply it here proceeds | 
upon a complete misconception of what the State is seeking | 
to do, a misconception which arises from confusing the relief 
sought with the circumstances relied upon to justify it. 
The State is neither seeking to enforce a law of the United | 
States nor endeavoring to call the bank to account for an 
act in excess of its charter powers. What the State is 
seeking to do is to vindicate and enforce its own law, and the 
ultimate inquiry which it propounds is whether the bank is 
violating that law, not whether it is complying with the 
charter and law of its creation.”’ ‘Clearly,’’ says the Su- 
preme Court in its findings this week, “‘the State statute, 
by prohibiting branches, does not frustrate the purpose for 
which the bank was created, or interfere with the discharge 
of its duties to the Government or impair its efficiency as a 
Federal agency. This conclusion would seem to be self- 
evident, but if warrant for it is needed, it sufficiently lies in 
the fact that national banking associations have gone on 
for more than half a century wi hout branches and upon the 
theory of an absence of authority to establish them. If the 
non-existence of such branches or the absence of power to 
create them has operated or is calculated to operate to the 
detriment of the Government or in such manner as to inter- 
fere with the efficiency of such associations as Federal agen- 
cies, or to frustrate their purpose, it is inconceivable that the 
fact would not long since have been discovered and steps 
taken by Congress to remedy this omission.’”’ The Court 
contends that “the State statute as applied to national 
banks is, therefore, valid, and the corollary that it is obliga- 
tory and enforceable necessarily results,” and it adds: 
“Since the sanction behind it is that of the State and not 
that of the national Government, the power of enforcement 
must rest with the former and not with the latter.” Stating 
that the Missouri statute provides ‘‘that no bank shall main- 
tain in this State a branch bank or receive deposits to pay 
checks except in its own banking house,’ the Court, in 
answering the question as to whether this law conflicts with 
the laws of the United States, says: ‘In our opinion it does 
not. The extent of the powers of national banks is to be 
measured by the terms of the Federal statutes relating to such 
associations, and they can rightfully exercise only such as 
are expressly granted or such incidental powers as are neces- 
sary to carry on the business for which they are established.” 

Touching upon the question as to the authority of national 
banks under Federal law to establish branches, the decision 
Says: 





Among other things the Federal Law (R. S. Sec. 5154) provides that 
the organization certificate of the association shall specifically state ‘‘the 
place where its operations of discount and deposit are to be carried on, 
designating the State, territory or district and the particular county, 
city, town or village."’ By another provision (R. 8. Sec. 5190) it is re- 
quired that ‘‘the usual business of each national banking association shall 
be transacted at an office or banking house located in the place specified 
in its organization certificate.’’ Strictly, the latter provision, employing 
as it does, the article ‘‘an’’ to qualify words in the singluar number, would 
confine the association to one office or banking house. . By 
Section 5138 R. S., the minimum amount of capital is fixed in proportion 
to the population of the place where the bank is located. If it had in- 
tended to allow the establishment by an association of not one bank only, 
but, in addition, as many branch banks as it saw fit, it is remarkable to 
say the least, that there should have been no provision for adjusting the 
capital to the latter contingency or for determining how or under what 
circumstances such branch banks might be established or for regulating 
them. Section 5155, R. S., provides that it shall be lawful for a State 
bank “having branches, the capital being joint and assigned to and used 
by the mother-bank and branches in definite proportions, to become a 
national banking association . . and to retain and keep in operation 
its branches . . the amount of circulation . . to be regulated by 
the amount of capital assigned to and used by each.’’ This provision, 
confined by its terms, as it is, to existing State institutions, may be fairly 
considered as constituting an exception to the general rule, . . . con- 
firming the conclusion that the general rule does not contemplate the 
establishment of branch banks. This apparently was the interpretation 
of Congress itself, since in two instances, at least, special legislation was 
deemed necessary to allow the establishment of branch banks, viz., at 
the Chicago Exposition in 1892 . . and at the St. Louis Exposition 
in 1901, . . the existence of the branch bank in each instance being 
expressly limited to the period of two years. 


The decision of the U. 8. Supreme Court affirming the 
judgment of the Supreme Court of Missouri was delivered 





by Justice Sutherland. A dissenting opinion was given by 


| were concurred in by Chief Justice Taft and Justice Butler. 


Justice Van Devanter argues that “the judgment below 
should be reversed on the ground that the State is without 
capacity to bring or maintain this proceeding and the Court 


below without authority to entertain it.” The dissenting 
opinion says: 


The bank is not a creation and instrumentality of the State, but of the 
national Government. Its presence in the State is attributable to the na- 
tional power, not to the State’s permission. Whether the bank shall be 
kept within its legitimate powers and made to discontinue any departure 
from or abuse of them is a matter in which the people of all the States have 
the same interest, the bank being a national creation and instrumentality. 
The people of Missouri merely share in the common interest. ‘In that 
field it is the United States, and not the State, which represents them as 
parens patriae, when such representation becomes appropriate; and to the 
former, and not to the latter, they must look for such protective measures 
as flow from that status.’ Masaschusetts vs. Mellon, 262 U. 8. 447, 486. 
It is therefore apparent that the State is here mistakenly appropriating 
to itself a function which belongs to the United States. 


The National City Bank of New York, the Chemical 
National Bank of New York and the National Bank of Com- 
merce in New York were allowed to file briefs in support of 
the branch banks. As we indicated in our issue of Nov. 17; 
page 2170, the United States Supreme Court denied on Nov. 
12 the motion of the eighteen States (mentioned in these 
columns Nov. 10, page 2055), which desired to join Missouri 
in oral argument in opposing the contentions of the St. Louis 
bank; the Court announced, however, that it would receive 
and consider the briefs filed by the States. The brief of 
Solicitor-General James M. Beck, challenging the right of a 
State Court to pass judgment on the authority of national 
banks to establish branches, was given in large part in our 
issue of Dec. 1 1922, page 2380. 

Following the handing down of the conclusions of the U. 8. 
Supreme Court, U. 8. Comptroller of the Currency Henry 
M. Dawes announced on Jan. 29 that the opinion would 
make no change in the rulings of the Comptroller relating to 
the branch banking question. As we have already made 
known in these columns (Oct. 27, page 1838, and Nov. 10, 
page 2054), under regulations issued by the Comptroller, 
based on a ruling of U. S. Attorney-General Daugherty, 
national banks are confined to the establishment of so-called 
“teller window” branches, except in those cases where 
branch banks have been acquired through the consolidation 
of national banks under the Act of 1918, or where State 
banks with branches have been converted to the national 
system, such institutions, under Section 5155, being per- 
mitted to retain the branches. Comptroller Dawes’s state- 
ment of Jan. 29 follows: 

The opinion delivered yesterday by the United States Supreme Oourt in 


the case of First National Bank in St. Louis v. Missouri will cause no change 
to be made in the rulings of the Comptroller of the Currency relating to the 
branch bank question. 

This opinion affirms the opinion of Attorney-General Wickersham of 
1911, which held that it was unlawful for a national bank to establish a 
branch bank for the conduct of a general banking business unless such 
branch were acquired under Section 5155 of the Revised Statutes which 
permits a State bank having such branches to convert into a national 
bank and elect to retain the branches. This view of the law confirms the 
position of the office of the Comptroller. 

Those national banks which have now in operation branch banks acquired 
under Sec. 5155 are of course not in any way affected by the above opinion. 
This applies also to such branch banks as have been acquired through the 
consolidation of national banks under the Act of 1918. 

The Supreme Court did not have before it for decision the question of 
the power of a national bank to set up a teller window beyond the four 
walls of its banking house, or the authority of the Comptroller over the 
operation of such teller windows. The teller windows here mentioned 
have no general banking powers and the employees assigned to them are 
not permitted to exercise any discretionary powers whatsoever but are 
confined solely to routine, clerical or ministerial duties. This question of 
the power of a national bank to extend its teller windows in this manner 
was not called into question in the First National Bank in St. Louis v. 
Missouri, the case having gone to trial in the State Supreme Court upon 
an apparently undisputed statement of facts that the bank had established 
and was operating a branch bank and conducting a general banking business 
at a location in the city of St Louis at a distance from the parent bank. 

In further discussing this case the Comptroller said that he had con- 
sidered the establishment of the branch in question by the First National 
Bank in St. Louis not only as illegal under the National Bank Act but as 
bad policy for the bank in view of the widespread sentiment in Missouri 
against branch banking which had found expression in the State laws. 


The following are the majority and minority opinions of 
the U. S. Supreme Court: 


SUPREME COURT OF THE UNITED STATES. 


No. 252.—Octobi« Term, 1923. 
First National Bank in St. Louis Plain-! 
tiff in Error, |{n Error to the Supreme Court of 


vs. + the State of Missouri. 

State of Missouri, at the information of! 

Jesse W. Barrett, Attorney-General.! 
{January 28 1924.) 

Mr. Justice Sutherland delivered the opinion of the Court. 

The State of Missouri brought this proceeding in the nature of quo war- 
ranto in the State Supreme Court against the plaintiff in error to determine 
its authority to establish and conduct a branch bank in the City of St. 
Louis. The information avers that the bank was organized under the laws 
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of the United States and was and is engaged in a general banking business | 


in that city at a banking house, the location of which is given; that, in con- 


corporated, it has illegally opened and is operating a branch bank for 
doing a general banking business in a separate building several blocks from 
its banking house, and proposes to open additional branch banks at various 
other locations, and that this is in violation of a statute of the State ex- 
pressly prohibiting the establishment of branch banks. The prayer is 
that, upon final hearing, the bank be ousted from the privilege of operating 
this branch bank or any other. A demurrer to the information was inter- 
posed and the cause thereupon submitted. The contention of the State 
was upheld and judgment rendered in accordance with the prayer. 
— Mo. — 

The correctness of the judgment is challenged under numerous specifica- 
tions of error presenting Federal questions, which, for the purposes of the 
case, may be considered under two heads: (1) Whether the State statute 
is valid as applied to national banks: and (2) Whether a proceeding to call 
a national bank to account for acts of the kind here alleged may be main- 
tained by the State, and whether the form of remedy pursued is sustain- 
able. 

First. The Missouri statute (Sec. 11737, R. S. Mo., 1919) provides 
“that no bank shall maintain in this State a branch bank or receive deposits 
or pay checks except in its own banking house.’’ That the facts alleged 
in the information bring the case within that part of the statute which pro- 
hibits the maintenance of branch banks and that the statute applies to 
national banks is conclusively established by the decision of the State Court, 
and we confine ourselves to the inquiry whether, as thus applied, the statute 
is valid. 

National banks are brought into existence under Federal legislation, are 
instrumentalities of the Federal Government and are necessarily subject to 
the paramount authority of the United States. Nevertheless, national 
banks are subject to the laws of a State in respect of their affairs unless such 
laws interfere with the purposes of their creation, tend to impair or destroy 
their efficiency as Federal agencies, or conflict with the paramount law of 
the United States. National Bank v. Commonwealth, 9 Wall. 353, 362; 
Davis v. Elmira Savings Bank, 161 U. 8. 275, 283. These two cases are 
cited and followed in the later case of McClellan v. Chipman, 164 U. 8. 
347, 357, and the principle which they establish is said to contain a rule and 
an exception. ‘‘the rule being the operation of general State laws upon the 
dealings and contracts of national banks, the exception being the cessation 
of the operation of such laws whenever they cxpressly conflict with the laws 
of the United States or frustrate the purpose for which national banks were 
created, or impair their efficiency to discharge the duties imposed upon 
them by the law of the United States.’’ See also Waite v Dowley, 94 U. 8. 
527, 533. The ques:ion is whether the Missouri statute falls within the 
rule or within the exception. 


Does it conflict with the laws of the United States? 


{n our opinion, it 
does not. 


The extent of the powers of national banks is to be measured 
by the terms of the Federal statutes relating to such associations, and they 
can rightfully exercise only such as are expressly granted or such incidental 
powers as are necessary te carry on the business for which they are estab- 
lished. Bullard v. Bank, 18 Wall. 589, 593; Logan County Bank v. Town- 
send, 139 U. 8S. 67, 73; California Bank v. Kennedy, 167 U. 8. 362, 366. 
Among other things the Federal Jaw (R. 8., Sec. 5154) provides that 
the organization certificate of the association shall specifically state 
“the place where its operations of discount and depcsit are to be carried 
on, designating the State, territory or district and the particular county, 
city, town or village." By another provision (R. 8., Sec. 5190) it is 
required that ‘‘the usual business of each national banking association shall 
be transacted at an office or banking house located in the place specified 
in its organization certificate."’ Strictly, the latter provision, employing, 
as it does, the article ‘‘an’’, to qualify words in the singular number, would 
confine the association to one office or banking house. We are asked, 
however, to construe it otherwise in view of the rule that ‘‘words importing 
the singular number may extend and be applied to several persons or 
things.’’ R.S., Sec. 1. But obviously this rule is not one to be applied 
except where it is necessary to carry out the evident intent of the statute. 
See Garrigus v. Board of Commissioners. 39 Ind. 66, 70; Moynahan v. City 
of New York, 205 N. Y. 181, 186. Here there is not only nothing in the 
context or in the subject matter to require the construction contended for, 
but other provisions of the national banking laws are persuasively to the 
contrary. By Sec. 5138, R. S., the minimum amount of capital is fixed 
in proportion to the population of the place where the bank is located. If 
it had been intended to allow the establishment by an association of not 
one bank only but, in addition, as many branch banks as it saw fit, it is 
remarkable, to say the least, that there should have been no provisicn for 
adjusting the capital to the latter contingency or for determining how 
or under what circumstances such branch banks might be established or for 
regulating them. Sec. 5155, R. S., provides that it shall be lawful for a 
State bank ‘“‘having branches, the capital being joint and assigned to and 
used by the mother-bank and branches in definite proportions, to become 
a national banking association and to retain and keep in operation 
its branches . . the amount of circulation to be regulated 
by the amount of capita} assigned to and used by each.’ This provision, 
confined by its terms, as it is, to existing State institutions, may be fairly 
considered as constituting an exception to the general rule, and the presence 
of safeguarding limitations in the excepted case, with their entire absence 
from the statute otherwise, goes far in the direction of confirming the 
conclusion that the general rule does not contemplate the establishment of 
branch banks. This apparently was the interpretation of Congress itself, 
since in two instances at least special] legislation was deemed necessary to 
allow the establishment of branch banks, viz.; at the Chicago Exposition, 
in 1892, c. 71, 27 Stat. 33, and at the St. Louis Exposition, in 1901, c. 864, 
31 Stat. 1444, Sec. 21, the existence of the branch "bank in each instance 
being expressly limited to the period of two years. 

The construction of the executive officers charged with the administration 
of the law has been, with substantial uniformity, to the same effect, and in 
this view the Department of Justice, in a well considered opinion, rendered 
May 11 1911, concurred. Lowry National Bank—Establishment of 
Branches. 29 Op. Atty.-Genl. 81.* 

This interpretation of the statute by the legislative department and 
by the executive officers of the Government would go far to remove doubt 
as to its meaning if any existed. See Tiger vs. Western Investment Co., 
221 U. S. 286, 309; United States vs. Hermanos y Compania, 209 U. 8S. 
337, 339. 

But is said that the establishment of a branch bank is the exercise of an 
incidental power conferred by Sec. 5136 R. 8S. by which nationa! banking 
associations are vested with ‘‘all such incidental power as shall be necessary 
to carry on the business of banking.’’ The mere multiplication of places 





* Our attention is directed to a later opinion of the Attorney-General, 
dated Oct. 3 1923, which, although in terms affirming the cortne opinion, 
announces a limited rule which does not seem to be in precise agreement 
with it. To the extent of the disagreement, however, we accept the view 
of the earlier opinion. 


| 


where the powers of a bank may be exercised is not, in our opinion, a neces- 


| sary incident of a banking business, within the meaning of this provision. 
travention of its charter and of the Act of Congress under which it was in- | 


Moreover, the reasons adduced against the existence of the power sub- 
stantively are conclusive against its existence incidentally; for it is wholly 
illogical to say that a power which by fair construction of the statutes is 
found to be denied, nevertheless exists as an incidental power. Certainly, 
an incidental power can avail neither to create powers which, expressly or 
or by reasonable implication, are withheld nor to enlarge powers given; but 


| only to carry into effect those which are granted. 


Clearly, the State statute, by prohibiting branches, does not frustrate 


| the purpose for which the bank was created or interfere with the discharge 








of its duties to the Government or impair its efficiency as a Federal agency. 
This conclusion would seem to be self evident, but if warrant for it be 
needed, it sufficiently lies in the fact that national banking associations have 
gone on for more than half a century without branches and upon the theory 
of an absence of authority to establish them. if the non-existence of such 
branches or the absence of power to create them has cperated or is cal- 
culated to operate to the detriment of the Government, or in such manner 
as to interfere with the efficiency of such associations as Federal agencies, 
or to frustrate their purposes, it is inconceivable that the fact would not ° 
long since have been discovered and steps taken by Cengress to remedy 
the omission. 

Second. The State statute as applied to national banks is, therefore, 
valid, and the corollary that it is obligatory and enforceable necessarily 
results, unless some controlling reason forbids; and, since the sanction 
behind it is that of the State and not that of the national Government, 
the power of enforcement must rest with the former and not with the 
latter. To demonstrate the binding quality of a statute but deny the 
power of enforcement involves a fallacy made apparent by the mere state- 
ment of the proposition, for such power is essentially inherent in the very 
conception of law. It is insisted with great earnestness that the United 
States alone may inquire by quo warrarto whether a national bank is 
acting in excess of its charter powers, and that the State is wholly without 
authority to do so. This contention will be conceded since it is plainly 
correct, but the attempt to apply it here proceeds upon a complete mis- 
conception of what the State is seeking to do, a misconception which arises 
from confounding the relief sought with the circumstances relied upon 
to justify it. The State is neither seeking to enforce a law of the United 
States nor endeavoring to call the bank to account for an act in excess of 


| its charter powers. What the State is seeking to do is to vindicate and 


enforce its own law, and the ultimate inquiry which it propounds is whether 
the bank is violating that law, not whether it is complying with the charter 
or law of its creation. The latter inquiry is preliminary and collateral, 
made only for the purpose of determining whether the State law is free 
to act in the premises or whether its operation is precluded in the par- 
ticular case by paramount law. Having determined that the power sought 
to be exercised by the bank finds no justification in any law or authority 
of the United States, the way is open for the enforcement of the State 
statute. In other words, the national statutes are interrogated for the 
sole purpose of ascertaining whether anything they contain constitutes 
an impediment to the enforcement of the State statute, and the answer 
being in the negative, they may be laid aside as of no further concern. 

The application of the State statute to the present case and the power 
of the State to enforce it being established, the nature of the remedy to 
be employed is a question for State determination; and the judgment of 
the State court that the one here employed was appropriate is conclusive 
unless it involves a denial of due process of law, which plainly it does not. 
We are not concerned with the question whether an information in the 
nature of quo warranio according to the general principles of tke law, 
is in fact appropriate. It is enough that the Supreme Court of the State 
has so held. Standard Oil Co. vs. Missouri, 224 U. 8. 270, 287; Twining 
vs. New Jersey, 211 U. 8. 78, 110-111. In Iowa C. R. Co. vs. Iowa, 160 
U. 8S. 389, 393, this Court said: “But it is clear that the Fourteenth 
Amendment in no way undertakes to control the power of a State to deter- 
mine by what process legal rights may be asserted or legal obligations 
be enforced, provided the method of procedure adopted for these purposes 
gives reasonable notice and affords fair opportunity to be heard before 
the issues are decided. This being the case, it was obviously not a right, 
privilege or immunity of a citizen of the United States to have a con- 
troversy in the State court prosecuted or determined by one form of action 
instead of by another. Whether the court of last resort of the 
State of Iowa properly construed its own constitution and laws in de- 
termining what the summary process under those laws was applicable 
to the matter which it adjudged, was purely the decision of a question of 
State law, binding upon this Court.’’ See also Louisville & N. R. Co. vs. 
Schmidt, 177 U. 8S. 230, 236; Hooker vs. Los Angeles, 188 U. 8. 314, 318; 
Rogers vs. Peck, 199 U. 8. 425, 435. : 

The judgment of the Supreme Court of Missouri is therefore affirmed. 

A true copy. 

Test: Clerk, Supreme Court, U. 8. 


SUPREME COURT OF THE UNITED STATES. 
No. 252.—October Term, 1923. 
First National Bank in St. Louis, Plain- 
tiff in Error, 
vs. 
State of Missouri, at the information of 
Jesse W. Barrett, Attorney-General. ’ 
(January 28 1924.] 
Mr. Justice Van Devanter, dissenting. 

I am constrained to dissent from the opinion and judgment just an- 
nounced. 

National banks are corporate instrumentalities of the United States 
created under its laws for public purposes essentially national in character 
and scope. Their powers are derived from the United States, are to be 
exercised under its supervision and can be neither enlarged nor restricted 
by State laws. The decisions uniformly have been to this effect, and have 
proceeded on principles which were settled a century ago in tne days of the 
Bank of the United States. 

In McCulloch v. Maryland, 4 Wheat. 316, where the status of that bank 
was drawn in question and elaborately discussed, this Court reached the 
conclusion that the Censtitution invests tne United States witb authority 
to provide, independently of State laws, for the creation of banking insti- 
tuticns, and their maintenance at suitable poirts within the States, 
as a means of carrying into execution its fiscal and other powers. 
Chief Justice Marshall there dealt with the respective relations of the 
United States and the States to such an instrumentality in a very plain and 
convincing way. Among ti.e other things, he said: 

(p. 424) ‘After the most deliberate consideration, it is the unanimous 
and decided ovinion of this Court that the Act to incorporate the Bank of 


the United States is a law made in pursuance of the constitution, and is 
a part of the supreme law of the land.”’ 

(p. 427) ‘It is of the very essence of supremacy to remove all obstacles 
to its action within its own sphere, and so to modify every power vested 
in subordinate governments, as to exempt its operations from their influ- 
ence. This effect need not be stated in terms. It is so involved in the 


In Error to the Supreme Court of 
the State of Missouri. 
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declaration of supremacy, so necessarily implied in it, that the expression 
of it could not make it more certain.” 


(p.429) ‘The sovereignty of a State extends to everything which exists 
by its own authority, or is introduced by its permission; but does it extend 
to those means which are employed by Congress to carry into execution 
powers conferred on that body by the people of the United States? We 
think it demonstrable that it does not. Those powers are not given by the 
p2oyple of a single State. They are given by the people of the United 
States, to a Government whose laws, made in pursuance of the Constitu- 
tion, are declared to be supreme.’’ 

In Osborn v. Bank of the United States, 9 Wheat. 738, there was drawn 
in question the validity of a State statute which, after reciiing that the 
bank had been pursuing its operaticns contrary te a law of the State. prc- 
vided that if the cperations were continued the bank should be liable tc 
specified exactions, called a tax. The statute was held invalid, the Court 
saying: 

(pp. 860, 861) ‘The bank is not considered as a private corporation, 
whose principal object is individual trade and individual profit; but as a 
public corporation, created for public and national purposes. That the 
mere business of banking is, in its own nature, a private business, and may 
be carried on by individuals or companies having no political connection 
with the Government, is admitted; but the bank is not such an individual 
or company. “It was not created for its own sake, or for private purposes. 

-_. _. Itis an instrument which is ‘necessary and proper’ for carrying 
on the fiscal operations of government.”’ 

Toe later legislation of Congress under which national banks are created 
and maintained stands on the same constitutional plane. When its validity 
has been assailed, cr its operative force in a State questioned, the cases 
just mentioned have been regarded as settling the principles te be applied. 

in Farmers’ & Mechanics’ Nationa: Bank v. Dearing, 91 U. 8. 29, 31, 
the Court referred to those cases, pronounced their reasoning applicable 
to the later legislation, and said: 

(pp. 33-34) “The national banks organized under the Act are in 
struments designed to be used to aid the Government in the adininistration 
of an important branch of the public service. ‘They are means appropri- 
ate to that end. . .. Being such means, brought into existence for 
this purpose, and intended to be so employed, the States can exercise no 
control over them, nor in any wise affect their operation, except in so far 
as Congress may see proper to permit. Anything beyond this is ‘an abuse, 
because it is the usurpation of power which a single State cannot give.’ "’ 

To the same effect are Easton vs. Iowa, 188 U. 8. 220, 230, 237; Van 
Reed vs. People’s National Bank, 198 U. 8. 554, 557: First National Bank 
vs. Union Trust Co., 244 U. 8. 416, 425: and First National Bank vs. 
California, 262 U. 8. 366, 369. Of special pertinence are the following 
excerpts from Easton vs. Iowa: 

(p. 229) **That legislation nas in view the erection of a system extending 
througheut the country. and independent, so far as powers conferred 
are concerned, of State legislation which, if permitted to be applicable, 
might impose limitations and restrictions as various and as numerous 
as the States.’’ p 

(p. 231-232) ‘‘It thus appears that Congress has provided a symmetrical 


and complete scheme for the banks to be organized under the provisions 
of the statute. 


“It is argued by the learned Attorney-General on behalf of the State 
of Iowa tnat ‘the effect of the statute of Iowa is to require of the officers 
of all banks within the State a higher degree of diligence in the discharge 
of their duties. It gives to the general public greater confidence in the 
stability and selvency of national banks, and in the honesty and integrity 
of their managing officers. It enables them better to accomplish the 
purposes and designs of the general Goverament, and is an aid, rather 
than impediment, to their utility and efficiency as agents and instru- 
mentalities of the United States.’ 


“But we are unable to perceive that Congress intended to leave the 
field open for the States to attempt to promote the welfare and stability 
of national banks by direct legislation. If they had such power it would 
have to be exercised and limited by their own discretion, and confusion 
would necessarily result from control possessed and exercised by two 
independent authorities.’ 

It must be admitted that, in so far as the legisiation of Congress does 
not provide otherwise, the general laws of a State have the same applica- 
tion to the ordinary transactions of a national bank—such as incurring 
and discharging obligations to depositors, presenting drafts for acceptance 
or payment and giving notice of their dishonor, taking pledges for the 
repayment of money loaned, and receiving or making conveyances of 
real property—that they have to like transactions of others. But not 
so of questions of corporate power. As explained in Easton vs. lowa 
and other cases, their solution must turn on the laws of the United States 
under which the bank is created. 

National banks, like other corporations, have such powersas their creator 
confers on them, expressly or by fair implication, and none other. Thomas 
vs. West Jersey RR. Co., 101 U. 8. 71, 82; Logan County National Bank 
vs. Townsend, 139 U. S. 67, 73. Powers not so conferred are in effect 
denied; a prohibition is implied from the failure to grant them. First 
National Bank vs. National Exchange Bank, 92 U. S. 122, 128; Cali- 
fornia National Bank vs. Kennedy, 167 U. 8S. 362, 367. In short, all 
the powers of a national bank, like its right to exist at all, have their source 
in the laws of the United States. Only where those laws bring State laws 
into the problem—as by enabling nationa] banks to act as executors, 
administrators, &c., where that is permitted by State laws—can the 
latter have any bearing on the question of corporate power—the priv- 
leges which the bank may exercise. First National Bank vs. Union 
Trust Co., 244 U. 8. 416. 

The proceeding now before us is an information in the nature of quo 
warranto brought in the Supreme Court of Missouri. whereby that State 
challenges the power of a national bank in the city of St. Louis to conduct 
a branch bank established by it in that city and asks that the bank be 
ousted from that privilege on the grounds, first, that establishing and 
conducting the branch is a vielation of the bank's charter powers, and, 
secondly, that it is prohibited by a law of the State. 

It is not claimed that the laws of the United States contain any pro- 
vision whereby the privilege asserted by the bank is made to depend on 
the will or legislative policy of the State; nor do they in fact contain any 
such provision. Whether the bank has the privilege which it asserts 
is therefore in no way dependent on or affected by the State law, but 
turns exclusively on the laws of the United States. If they grant the 
privilege, expressly or by fair implication, no law of the State can abridge 
it or take it away. And if they do not grant it, they in effect prohibit 
it, and no law of the State can strengthen or weaken the prohibition. 
In either event nothing can turn on the State law. It simply has no 
bearing on the solution of the question. 

In this situation the State is not, in my opinion, entitled to maintain 
the proceeding. It has no distinctive right to protect, nor any applicable 
law to v_ndicate or enforce. The proceeding is ohe which may be main- 
taiped only in the publicright. Here the State is not authorized to represent 
or to speak for the public. The bank is not a creation and instrumentality 
of the State, but of the national Gcvernment. Its presence in the State 
is attributable to the national power, not to the State’s permission. Whether 
the bank shall be kept within its legitimate powers and made to discontinue 
any departure from or abuse cf them is a matter in which the pecple of all 
the States have the same interest, the kank being a national creation and 
instrumentality. The people of Missouri merely share in the common 
interest. ‘‘In that field it is the United States, and not the State, which 
represents as parens patriae, when such representation becomes appropriate: 
and to the former, and not to the latter, they must look tor such protective 


... 





measures as flow from that status.’’ Massachusetts vs. Mellon, 262 U. 8. 
447, 486. It therefcre is apparent that the State is here mistakenly 
appropriating to itself a function which belongs to the United States. 

In Tarble’s Case, 13 Wall. 397, 407, which possessed features making it 
particularly pertinent here, this Court pointed out the distinct and inde- 
pendent character of the national and State governments, within their 
respective spheres, and in that connection said: 

‘Neither can intrude with its judicial process into the domain of the 
other, except so far as such intrusion may he necessary on the part of the 
national Governn enc to preserve its rightful supremacy in cases of conflict 
of authority. In their laws, and mode of enforcemené, neither is responsible 
to the other. How their respective laws shall be enacted: how they shall 
be carried into execution; and in what tribunals. or by what officers; and 
how much discretion, or whether any a¢ all, shall be vested in their officers 
are matters subject to their own control, and in the regulation of which 
neither can interfere with the other.’ 

Another case apposite in principle is Territory vs. Lockwood, 3 Wall. 236+ 
It was a proceeding in the nature of quo warranto brought by the Territory 
o1 Nebraska to test the defendant's right to hold a Federal office in the 
Territory which he was charged with unlawfully usurping. This Court 
disposed of the matter by saying, p. 239: 


“The right of the Territory to prosecute such an information as this 
would carry with it the power of amotion without the concurrence of the 
Government from which the appointment was derived. This the Territory 
can no more accomplish in one wav than in another. The subject is as 
much beyond the sphere of its authority as it is beyond the authority of 
States as to the Federal officers whose duties are to be discharged within 
their respective limits. The right to institute such proceedings is in- 
herently in the Government of the nation.”’ 


With great deference, I think the judgment below should be reversed 
on the ground that the State is without capacity to bring or maintain this 
proceeding, and the Court below without authority to entertain it. 


The Chief Justice and Mr. Justice Butler authorize me to say that they 
concur in this dissent. 








State Banks Alleged to Be Planning Curb on National 
Banks—Talk of Court Action to Prevent All Activi- 
ties Outside of Headquarters Offices—Former 

Attorney-General Wickersham’s Views. 


The following is from the New York ‘‘Times” of Feb. 1: 


State banks throughout the United States will challenge the right of nc- 
tional banks to open branch offices, even though these offices be nothing 
more than ‘“‘teller’s windows’’ intended solely for the purpose of accepting 
deposits and performing other routine business. Court action involving 
this question, it was learned yesterday, will in all probability be instituted 
in various sections of the country, the aim being to restrict national banks 
in the exercise of their functions solely to the headquarters of those banks. 

The recent decision of the United States Supreme Court in the case ot the 
State of Missouri against the First National Bank in St. Louis, which de- 
creed that the St. Louis institution lacked authority to open a branch in 
that city, has been interpreted by the executives of several State banks as 
a victory in a campaign which will, it was said yesterday, attain nation- 
wide proportions. 

The importance of the test of strength, it was stated by executives of both 
State and national banks, lies in the fact that it will definitely influence the 
whole course of future American banking. 

To throw light on the legal aspects of the question, the President of two 
important State banks of New York recently engaged the services of George 
W. Wickersham in analyzing court rulings on the subject. Mr. Wicker- 
sham recently gave his opindon that national banks are restricted by law 
from opening even so-called tellers’ windows, or offices devoted to routine 
bank work. 

Mr. Wickersham cited recent rulings on the question of branch banking 
by Attorney-General Daugherty and Conmptroller of Currency Crissinger. 
Both of these rulings were to the effect that national banks are empowered 
by law to open additional offices provided these are confined to the receipt 
of deposits and the payment of checks ‘‘and other such routine or adminis- 
trative functions.’’ Such offices, under these interpretations, are not to 
perform functions involving executive discretion, sueh as making loans or 
deciding on matters of policy. This ruling, or rulings, in the opinion as set 
forth by Mr. Wickersham, is contrary to the spirit cf the so-called Federal 
Banking Law, and ‘“‘the distinction thus sought to be drawn is unsound 
and is not warranted by the authorities.”’ 

Mr. Wickersham’s study does not go into the question of branch banks 
established by national] banks through the acquisition of the assets of trust 
companies. These acquisitions, which account for all but a small number 
of the branch offices of the National City Bank, the Chemical National 
Bank, the Chatham & Phoenix National Bank and other institutions, were 
made under the authority of the banking law, which provides that State 
institutions so taken over may be kept in operation. 

In New York State, it was explained, the laws permit State banks to 
open and maintain branch offices. Asa consequence, executives of national 
banks contend that the same privilege applies to the national banks, which, 
they said, would thus be authorized to open ‘“‘tellers’ windows’’ of their 
own. 

Several New York institutions have been waiting for the Supreme Court 
decision in the St. Louis case before carrying out their plans ef opening the 
so-called ‘‘tellers’ window”’ in various parts of the city. 








Federal Reserve Board Resolutions Affecting Branches 
of State Banks Applying for Membership— Restric- 
tions Not to Apply Until August. 

With regard to the resolution adopted last November by 
the Federal Reserve Board under which it was stipulated 
that State banks thereafter applying for admission to 
membership in the Federal Reserve System would be ad- 
mitted only upon condition that they establish no branches 
except by permission of the Federal Reserve Board, the 
New York “Journal of Commerce” had the following to say 
in a dispatch from Washington Jan. 18: 


Indications of a possible reversal of the new Federal Reserve Board 
policy with respect to branch banking in the Federal Reserve System were 
seen to-day in the resolution adopted by the Board in connection with 
applications for branches filed before Feb. 1. 

Under a resolution adopted by the Board last November, it was declared 
to be the policy of the Board that member banks should not be permitted 
to establish branches in territories beyond the cities in which their main 
offices were located. On Jan. 7 it became known to-day, the Board passed, 
a resolution providing that any applications to establish branches in 
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definitely named locations in territory non-contiguous to the city of the 
home office, made in good faith prior to Feb. 1 1924, would be considered 
by the Board as to detailed arrangements after Feb. 1 1924. 

The Board reserved the right to pass upon the merits of each application 
and act accordingly, but in effect an extension of the branch banking resolu- 
tion was adopted. Under the latest resolution a member bank is non- 
contiguous territory, and if the request is acceded to by the Board the apply- 
ing bank can then actually open up its non-contiguous branch at such 
later date as it sees fit. 

Supplementing the above, advices to the same paper from 
Washington, Jan. 31, said: 

Last minute applications by member banks of the Federal Reserve 
System for the privilege of establishing branch banks have virtually swamped 
the Federal Reserve Board, it was learned to-day. The Board's resolution 
to receive no more applications for the establishment of branches by mem- 
ber banks in non-contiguous territory goes into effect to-morrow. . 

As originally drafted the Board's resolution provided that after Dec. 1 
the Board would receive no applications for branch banks. Subsequently, 
however, the resolution was amended to permit the receipt of applications 
for the establishment of branches in non-contiguous territory up to Feb. 1, 
to be acted upon after that date, and to permit the receipt of applications 
for branches in contiguous territory up to Aug. 1, to be acted upon after 
that date. 

Something like ninety branch banks are desired in California and about 
twelve branches are asked for in Rhode Island. Officials are somewhat 
puzzled as to why so many branches should be desired in as small a State as 
Rhode Island, since establishment of branches under the non-contiguous 
territory rule would very nearly cover the State. Incidentally, it appears 
that the Board has decided that for the purposes of the branch banking 
resolution an area of about fifty miles around a parent bank may be con- 
sidered as contiguous territory in which branches may be established if 
applications are filed before Aug. 1. 

Despite the Board's series of resolutions on branch banking the ultimate 
policy of the Federal Reserve System seems to be still unsettled. The origi- 
nal resolution adopted by the Board declared in sweeping terms against the 
establishment of branches by member banks after Feb. 1. This resolution 
has been gradually whittled away by the introduction of new time limits, 
60 that it appears that Congress may have to settle the question of branch 
‘banking in the system before the matter will be finally disposed of. 


In referring in our issue of Nov. 10, page 2051, to the 
‘resolutions adopted in November, we indicated that the 
Board proposed ‘‘as a general principle” to restrict the estab- 
‘lishment of State bank branches to the limits of the city in 
which the parent bank is located, and from Feb. 1 1924 the 
Board, in passing on applications for the admission of State 
‘banks to the Reserve System, would be guided by the 
‘principles set out in the resolutions. 








“The Senate Investigation into Naval Reserve Oil 
Land Leages to Private Interests—President 
Coolidge’s Statement. 

The investigation begun Oct. 22 into the leasing of naval 
reserve oil lands in California and Wyoming owned by the 
‘Government to private interests by Albert Bacon Fall, at 
one time Secretary of the Interior in the Harding Adminis- 
tration, has developed circumstances and charges which bid 
‘fair to make the investigation one of the most sensational in 
the political annals of the country. The hearings had been 
-going on before the Senate Committee of Public Lands and 
Surveys for some time without any especially noteworthy 
disclosures until last week, when considerable interest de- 
veloped as a result of testimony which indicated that loans 
had been made to the ex-Secretary of the Interior, while he 
was a member of the Harding Cabinet by members of the 
oil companies which subsequently obtained from him leases 
on the naval reserve oil lands. Following testimony along 
this line feeling ran high in the Senate against the methods 
by which some of the oil companies evidently obtained the 
leases of the public lands, and on Jan. 23 the situation 
-erystallized in the presentation by Senator Caraway of 
Arkansas of a resolution on the floor of the Senate urging 
that all leases of the naval oil reserves be cancelled. 

Three days later, or shortly after midnight on Jan. 27, 
a statement relative to the leases was issued on behalf of 
President Coolidge, stating emphatically that if ‘‘there has 
bee any crime, it must be prosecuted. If there has been any 
property of the United States illegally transferred or leased, 
it must be recovered.’”’ The President’s statement was the 
-culmination of a series of disclosures before the Senate 
Committee, and the statement by one of the’ lessees that 
the property which he, the witness, said he had anticipated 
would yield $100,000,000 would be reeconveyed to the 
‘Government if the Committee so desired. 

The statement issued on behalf of President Coolidge 
was as follows: 


{t is not for the President to determine criminal guilt or render judgment 

in civil causes; that is the function of the courts. it is not for him to 

prejudge. I shall do neither. But when the facts are revealed to me 

that require action for the purpose of insuring the enforcement of either 

. civil or criminal liability, such action will be taken. That is the province 
of the Executive. ; 

Acting under my direction, the Department of Justice has been observing 
the course of the evidence which has been revealed at the hearings con- 
ducted by the Senatorial committee investigating certain oil leases made 

» 0m naval reserves, which I believe warrants action for the purpose of 


| 
| enforcing the law and protecting the rights of the public. This is con- 
firmed by reports made to me from the committee. 

If there has been any crime, it must be prosecuted. If there has been 
any property of the United States illegally transferred or leased, it must 
be recovered. 

I feel the public is entitled to know that in the conduct of such action 
no one is shielded for any party. political or other reasons. As | under- 
stand, men are involved who belong to both poliical parties, and having 
been advised by the Department of Justice that it is in accord with former 
| precedents, I propose to employ special counsel of high rank drawn from 
both political parties to bring such actions for the enforcement of the 
law. Counsel will be instructed to prosecute these cases in the courts so 
that if there is any guilt it will be punished; if there is any civil liability 
it will be enforced; if there is any fraud it will be revealed and if there 
are any contracts which are illegal they will be cancelled. 

Every law will be enforced. And every right of the people and the 
Government will be protected. 


That President Coolidge had been taking an active per- 
sonal interest in the developments in the oil lease hearings 
before the Senate’s special investigating committee, was indi- 
cated on Jan. 22 when it became known that he had ordered 
the Department of Justice to have an observer at the hearings 
to watch for any evidence of wrongdoing, and Attorney- 
General Daugherty was instructed to start action at once if 
evidence justifying prosecution of any person should be 
presented. Mr. Daugherty declared on that day that any 
violation of the law would be prosecuted, ‘“‘no matter who 
the person is.’”’ ‘“‘That’s all that can be done now—to 
observe the evidence brought out at the hearing and proceed 
in accordance with law,” said the White House spokesman. 
“If the evidence discloses wrong doing, then the Govern- 
ment will take the action required.”’ 

In a telegram to President Coolidge, which was received 
at the White House on Jan. 26, Attorney-General Daugherty, 
now at Miami, Fla., urged the appointment of special 
counsel of high rank to take charge of court proceedings in 
connection with the naval reserve oil leases, explaining that 
he preferred not to be associated with the matter. His 
message read: 


Miami, Fla., Jan. 26 1924. 
The President, the White House 

May I again urge the desirability you immediately appoint two outstand- 
ing lawyers, who as such shall at once take up all phases of the oil eases 
under investigation by the Senate or others and advise you as to the facts 
and law justifying legal proceedings of any kind. 

As you know, I do not desire to evade any responsibility in this or other 
matters, but considering Mr. Fall and I served in the Cabinet together, 
this would be fair to you, to Mr. Fall and the American people, as well as 
to the Attorney-General, the Department of Justice and my associates 
and assistants therein. 

I do not desire to be consulted as to whom you shall appoint. The only 
suggestion I have to make in that regard is that those appointed shall be 
lawyers whom the public will at once recognize as worthy of confidence and 
who will command the respect of the people by not practicing politics or 
permitting others to do so in connection with this important public business. 
Their work can be done with or without the co-operation of the Department 
of Justice or anybody connected therewith, as you and they may desire. 
The Department of Justice is at all times, in this or any other matters, at 
your service and at the service of your appointees in this connection. 

H. M. DAUGHERTY, Attorney-General. 

President Coolidge arnourced on Jan. 29 the selection of 
Silas H. Strawn of Chicago, a Republican, and Thomas W. 
Gregory of New York City, a Democrat, to be counsel for 
the Government in the scandal growing out of the leasing 
of naval reserve oil lands. Mr. Strawn has never partici- 
pated actively in politics. He is one of the leading members 
of the Cook County bar and was formerly Presidert of the 
Chicago Bar Association and the Illirois Bar Association. 
He is now Chairman of the Committee or Legal Education 
of the American Bar Association. Mr. Gregory was 
Attorney-General under President Wilson, holding office 
for five years. He is a native of Texas, and was active both 
as a Special Attorney-General and as Attorney-General, in 
the prosecution of violations of the Sherman Anti-Trust Act. 

Two of the naval oil reserves that passed out of the hands 
of the Government under Mr. Fall’s guardianship are in 
California, and the Senate investigation is expected to reach 
them in due time. Present interest centres around the 
Teapot Dome naval oil reserve in Wyoming, a great natural 
pocket of oil, the capacity of which is estimated as low as 
12,000,000 barrels and as high as 135,000,000. The Teapot 
Dome field lies about forty miles from the towr of Casper, 
and takes its name from an oddly shaped mountain formation 
in the vicinity. Under President Roosevelt’s Administration 
agitation was started in favor of conserving this field from 
private exploitation. Under President Taft and, later, 
under President Wilson the movement came to full success 
and led to the reserving of the field for the use of the navy. 
The importance of an adequate oil supply fo: the navy in 
time of emergency was so well understood and agreed upon 
that the issue became a von-partisan one, it is stated, 
Republicans and Democrats alike supporting it. 

Archibald Roosevelt, urtil recently Vice-President of the 





| Union Petroleum Co., the export organization of the Sinclair 
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‘Consolidated Oil Corporation, brought the Senate inquiry 
into the leasing of the naval oil reserves in Wyoming and 


California to a dramatic climax on Jan. 21 when he gave | 


G. D. Wahlberg, confidential secretary to Harry F. Sinclair, 
as authority for the statement that Mr. Sinclair had paid 
$68.000 to the foreman of ex-Secretrry of the Interior 
Albert B. Fall’s ranch in New Mexico. The inference was 
that the transaction might have been related to the leasing 
of the Teapot Dome oil reservation in Wyoming to Sinclair, 


| 


Yesterday (Friday) the developmerts were still more 
startling. They included the following: 

The White House announced that, in view of E. L. Doheny's testimony 
that T. W. Gregory had been counsel for his company, Mr. Gregory had 
been summoned for conference. Mr. Doheny also testified that ex-Secretary 
of the Treasury William G. McAdoo was employed on a retainer. The 


House approved without debate the resolution adopted on Jan. 31 by the 
| Senate directing the President to sue for annulment of the leases. E. L. 
| Doheny presented to the Senate Committee A. B. Fall’s note for $100,000 


Mr. Fall having been Secretary of the Interior when these | 


great fields were transferred to the control of the Sinclair 
interests. As a result of what he had learned, Mr. Roose- 


velt said, he had resigned from the petroleum company. | 
It was also brought out that Mr. Wahlberg had decided to | 


retire from Mr. Sinclair’s employ. Mr. Roosevelt testified 
that Mr. Sinclair left hurriedly for Europe on the French 
liner Paris on Jan. 16, and that he was informed that Edward 
L. Doheny, whose interests are involved in the leasing of 
the naval oil fields of California, and Colonel J. W. Zevely. 
Sinclair’s personal counsel, also sailed recently for Europe. 
Dispatches from New Orleans showed, however, that Mr. 
Doheny and Mr. Zevely were there. 
Wahlberg Disputes Roosevelt. 

Mr. Wahlberg, Sinclair’s confidential secretary, war called 

to the stand when Mr. Roosevelt concluded, and was sub- 


with the signature torn off. Secretary Denby continued under fire in the 
Senate, Democrats demanding his resignation. The House Naval Affairs 
Committee continued its inquiry into naval royalty oil. Physicians 
reported to the Senate Committee that ex-Secretary Fall was able to appear 
and testify. a 

In amplifying the developments summarized above, 
Associated Press dispatches from Washington said: 

Intimations were given at the White House to-day that Thomas W. 
(iregory, former Attorney-General, would not be employed as special 
counsel in the oil land lease cases in view of the testimony to-day of E. L. 
Doheny before the Senate Oil Committee. 

Formal White House Statement. 

The White House statement said: 

‘Mr. Gregory is on his way here at the invitation of the President for 
the purpose of conferring with the President in regard to employment in 
the oil lease cases, representing the Government, as previously stated to 
the public. 


“In view of the statement of Mr. Doheny that Mr. Gregory had been 


| his attorney, that employment might be an embarrassment to Mr. Gregory 


jected to a severe cross-examination by Senators Walsh of | 
Montana, Lenroot, Adams, Smoot and Jones of New Mexico. , 


Wahlberg swore that he knew of no $68,000 payment to 
Fall’s ranch foreman, or to any other person in any way 
conrected with Fall, or any one else. What he did say, 
he declared, was that Sinclair had given to Fall ‘six or eight 
cows.” 

Testifying that he had been the Vice-President of the 


Union Petroleum Co., which handles the export business 


of the Sinclair interests, Mr. Roosevelt said he had handed 
in his resignation for three reasons. These were: 

1. The testimony so far before the committee casting suspicion on the 
Teapot Dome lease. 

2. What he had learned through his connection with the corporation 
and suspicions that there had been improper transfers of money. 


3. The fact that the two people most concerned had left the country 
in a great hurry. 


By ‘the two people most concerned” Mr. Roosevelt said 
he meant Mr. Sinclair and Colonel Zeverly, though he 
said he had only learned of Zeverley’s departure through a 
report, and did not know it for a fact. Ex-Secretary Fall 
denied that he had ever received any money from Harry 
F.. Sinclair as a loan or gift in connection with the leasing of 
the Teapot Dome naval oil reserve to the Sinclair Oil interests, 
Mr. Fall made the statement when his attention was called 
to the testimony of Mr. Roosevelt before the committee 
investigating the oil lease. 

Subsequently, on Jan. 24, E. L. Doheny, Chairman of 
the Pan-American Petroleum & Transport Co., testified 
that he had loaned former Secretary Fall $100,000. Mr. 
Doheny told the Senate Public Lands Committee that he 
loaned former Secretary Fall $100,000 in December 1921. 
He said the loan was entirely a personal one, and was not 
made in connection with any oil leases, and made only 
because Mr. Fall, at that time, was in straitened cireum- 
stances. Mr. Doheny read a long statement to the com- 
mittee, in which he stated he regretted not having been 
entirely frank in a former statement to the committee. He 
referred to a question asked him by Senator Walsh as to 
whether Secretary Fall had profited in any way by the 
negotiations of California oil leases. Mr. Doheny said he 
reiterated his former statement that Mr. Fall had not profited 
by them. He emphasized this fact strongly. Mr. Doheny 
offered to return all the California oil property to the Govern- 
ment. Garvin McNab, attorney for E. L. Doheny, told 
the Senate Public Lands Committee that if the Senate 
should authorize the appointment of a board of experts to 
pass on the California oil lease he now holds and the board 
should now find them disadvantageous to the Government, 
he would agree to their cancellation, and return the lands 
to the navy without further controversy. Mr. McNab 
declared Mr. Doheny had obtained the consent of the board 
of directors of the Pan-American Petroleum Co. for the 
procedure. Mr. Doheny would only ask for compensation 
for the properties he has installed on the naval lands and 
for other expenses he has incurred for their development 
up to the present time. Colonel Zeverly loaned former 
Secretary of the Interior Fall $25,000, he testified on Jan. 24. 
Previous testimony was that Mr. Sinclair had given Mr. 
Zeverly the $25,000 in Liberty bonds. Zeverly testified he 
gave the bonds to Fall in June 1923. 





and perhaps otherwise would be improper."’ 


Both Wiltiam G. McAdoo, Democratic candidate for the Presidential 
nomination, and Thomas W. Gregory, the Democrat chosen by President 
Coolid re to prosecute the Government's oil lease cases, have been employed 
ty oil interests, according to Mr. Doheny’s testimony before the Senate 
il Committee 

Mr. Doheny said his company had employed Mr. McAdoo to represent 
it in Washineton on Mexican affairs soon after he left the Cabinet. 

Mr. McAdoo received $250,000 “‘all told, from our company,'’ Mr. Do- 
heny said, adding that ‘‘Mr. McAdoo still represents us in Mexico." 

“Our company and half a dezen others employed Mr. Gregory to represent 


, them before the President in regard to getting permits to drill oil wells 


in Mexico,’ said Mr. Doheny. ‘‘Our share of the fee was $2,000." 
“General Retainer” for Mr. McAdoo. 

Mr. Doheny said Mr. McAdoo had represented his company in Wash- 
ington until the end of the Wilson Administration, and he now had a “‘gen- 
eral retainer’ to represent his company in any and all matters. 

Mr. Doheny said Lindley M. Garrison, former Secretary of War in the 
Witson Cabinet, had been employed by Blair & Co., a New York banking 
firm, of which Doheny is a director. 

Referring to the employment of the late Franklin K. Lane, formerly 
Secretary of the Interior in the Wilson Cabinet, Mr. Doheny said his salary 
was $50,000 a year. 

Mr. Doheny declared he never had had any financial transactions with 
public officials other than that to which he had testified concerning the 
loan to Mr. Fall. 

Why Oil Men Chose Gregory. 

With reference to the employment of Mr. Gregory, the witness said he 
was selected because it was assumed he had the entree of the White House. 
Woodrow Wilson then was President, he was said. 

At that time, he added, Mr. Gregory was ceunsel for the Island Oil Co., 
and that company suggested his employment for the special purpose of 
intervening with President Wilson on the Mexican situation. 

Mr. Doheny said he had ‘“‘only learned yesterday" of the employment 
of Mr. Gregory, on the examination of the company’s books. 

McAdoo’s Salary $50,000 a Year. 

Questioned by Senator Bursum, Republican, New Mexico, Mr. Doheny 
said Mr. McAdoo's salary was $50,000 a year. 

Asked which had been the more valuable, the services of Mr. Fall or 
those of oir. McAdoo the witness said ‘the services rendered by Mr. Fall, 
Mr. Brandegee, and Mr. Smith for Americans abroad everywhere were of 
greater value than that of any other men in those days." 

Mr. Doheny said he referred to Senator Brandegee, Republican, Connecti- 
cut, and ex-Senator Mark Smith, Democrat, of Arizona. They were 
members of a foreign relations sub-committee on Mexican affairs in the 
days when Mr. Fall was a Senator. 

Replying to inquiries by Senator Adams, Democrat, of Colorado, Mr. 
Doheny said Mr. McAdoo had “‘no part”’ in the negotiations of his company 
with Mr. Fall for the lease of California Naval Reserve No.1. ‘‘He repre- 
sented us in the West,’’ he said. 

“Under Obligation" to Fall. 

In reply to questions by Senator Bursum, Mr. Doheny said he felt he 
was ‘“‘under obligation’’ to Mr. Fall for ‘services rendered’’ by him in regard 
to Mexican affairs, when Mr. Fall was chairman of a Senate foreign rela- 
tions sub-committee. 

“Did you make the loan in connection with any oil leases?’’ asked Senator 
Bursum. 

“{ didn’t have in mind any leases then,'’ Mr. Doheny replied. 

Pressed as to ‘“‘how strong’’ his friendship for Mr. Fall was, Mr. Doheny 
said that if the former Secretary was out of a job to-morrow and in good 
health he could ‘‘get employment with me."’ 

‘“‘Would you loan him $100,000 again?’’ asked Senator Bursum. 

“Under the present circumstances, 1 don't think { would,’’ the witness 
replied, amid laughter. 

Chairman Lenroot wanted to know why the witness had not told all the 
facts about the note at his last appearance. 

“Mr. Lenroot, you are asking me the most embarrassing questions,” 
returned the witness. ‘‘{’m sorry [ did not tell you all before."’ 

“{t is quite apparent that the committee has been misled,’’ said Senator 
Lenroot. ‘‘What the committee wanted to know is whether it was inten- 
tional.’’ 

Mr. Doheny said he had not intentionally misled the committee; that he 
wanted to get the entire note before presenting any portion of it. 


Secretary of State Hughes on Jan. 31 denied that the ques- 
tion of the legality or propriety of the Teapot Dome and Elk 
Hills naval oil reservation leases wera ever brought before the 
Harding Cabinet for its decision. The Secretary’s statement 
was made in answer to an inquiry by one of the press corre- 
spondents at the State Department, based on a suggestion 
in the Senate by Senator Norris, Republican, of Nebraska, 
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that Mr. Hughes, a former member of the Supreme Court, 
should have ealled attention to the “plain illegality” of the 
oil leases when they were discussed by the Cabinet. President 
Coolidge was the first Vice-President that ever had the 
privilege of regular attendance at Cabinet meetings. While 
Mr. Coolidge did not attend all the Cabinet sessions, because 
he was sometimes absert from Washingtor, he did attend 
all meetings held while he was in Washington. 

Twice during the last week the President, in response to 
direct questions, authorized the statement thet so far as his 
recollection goes the naval oil leases were never brought up 
in any Cabinet session that he had attended. He also 
authorized the statement that if there had been such 
discussion he would have been apt to recall it. Secretary 
Weeks of the War Department also has stated that the 
guestion was not brought up at any Cabinet session that 
he attended. The statement issued by Secretary Hughes 
on the 31st was as follows: 

The questions of the legality or pr¢ priety of the oil leases now under 
discussion in Congress were never brought before the Cabinet for its decision. 
My opinion upon these questions was never sought, or expressed, either 
in or out of the Cabinet If the oil leases were ever referred to in the 
Cabinet meetings, and I do not recall that they were, it was certainiy only 
by way of general reference and without requiring any responsibie action, 
which of course I should not have been willing to take without examination 
of papers and statutes. Having plenty of werk in the Department of 


State, I had no occasion to consider the questions of law and fact involved, 
and I have not been called upon to take any responsibility in the matter. 


Among the major developments on Thursday, Jan. 31, 
was the passage by the Senate, without a dissenting vote, of 
the Walsh resolution, which directs the President to institute 
proceedings to cancel the leases of naval cil reserves, and 
to engage counsel to prosecute any wrongdoers in connection 
with those leases, independently of the Attorney-General or 
the Department of Justice. Senator Trammel of Florida 
proposed to amend the Walsh resolution by adding to it the 
resolution offered by Senator Robinson calling for the 
resignation of Secretary Denby. Senator Lodge fought this, 
and after considerable debate, Mr. Trammel withdrew it. 
Ninety votes were cast for the annulment resolution. The 
six absentees were Senators Colt of Rhode Island, Reed of 
Pennsylvania, Weller of Maryland, Stephens of Mississippi, 
Willis of Ohio and McCormick of Illinois. It was announced 
all of them would have voted “aye” if they had been present. 
A last minute effort to have Congress declare the naval 
reserve leases null and vcid was made by Senator Howell of 
Nebraska, who offered a substitute for the Walsh resolution 
providing that the reserves should be immediately seized 
by the Government. This was quickly defeated without a 
roll call. 








Republican Members of House Ways and Means Com- 
mittee Decide to Report to House Tax Rates Pro- 
posed by Secretary Mellon—1923 Taxes to Be 
Reduced. 


By a vote of 11 to 3 the Republican members of the Ways 
and Means Committee of the House of Representatives de- 
cided on Jan. 31 to report to the House the Mellon income and 
surtax proposals, which would make the maximum surtax 
25%. The three negative votes were cast by Representative 
Green of Iowa (Chairman of the Committee), Timberlake of 
Colorado, and McLaughlin of Michigan. The eleven mem- 
bers who voted in support of the Mellon proposals were 
Representatives Hawley of Oregon, Treadway of Massa- 
chusetts, Young of North Dakota, Tilson of Connecticut, 
Bacharach of New Jersey, Hadley of Washington, Watson 
of Pennsylvania, Mills of New York, Kearns of Ohio, Chind- 
blom of Illinois and Crowther of New York. Before the 

. above vote was taken a proposal to agree to a maximum sur- 
tax of 32% was rejected by a similar vote. Regarding Thurs- 
day’s vote to adhere to Secretary Mellon’s program, a Wash- 
ington dispatch to the New York ‘‘Journal of Commerce” 
said: 

The action of the committee to-day is practically the final move of im- 
portance on the Mellon bill. The Republican members are bound to stick 
together in the matter of voting to report the bill to the House. The out- 


come will be to throw the bill into the House, where the big fight will take 
place, and there promises to be a continuuos wrangle that may last for some 
time. 

The same advices also said: 

Republican Leaders Meet. 

Early in the afternoon the Repubilcans met with Republican Floor 
Leader Longworth and Representatives Graham, Illinois; Sinott, Oregon; 
Darrow, Pennsylvania, and Sanders, Indiana, of the Republican steering 
committee, and Speaker Gillett. Speaking of the action of the Republicans 
Mr. Longworth declared that it was perfectly satisfactory to him. The 
only question in his mind had been whether it would not be better policy 
to come to anagreement on a rate which they might feel would gather the 
greatest amount ofsupport. He declared that he had not in any way sought 
to advise the committee, and added that it had seemed difficult to deter- 
mine just what rate would have proven popular. 


a | 





In a speech in the House to-day Representative Garner of Texas, ranking 
minority member of the committee, presented a rescluticn which would 
apply to the 1923 income tax levies the rates suggested by the Democrats 
in the so-called Garner plan. In most countries where they have an internal 
tax system like ours, he said in explanation, this is a customary way to 
revise taxes In the future, if we wish to cut down or raise the tax, we can 
do it by a simple bill or resolution, leaving the administrative features intact, 
he added 

“If you adopt this resolution it would reliev« 


two million people from 
making tax returns between now and March 15, 


he told the House. “If 
you pass this resolution, and you have six weeks in which to do it, you 
will have opportunity to amend it.”’ 

The proposal failed because its consideration in the House was objected 
to by Chairman Green. The latter, in a statement to the press, said it 
would be impossible at this late date to administer the Garner plan applicable 
to the 1923 levies. He pointed out that the forms have been sent out from 
the Treasury; that some return and tax payments have been sent in, and 
that the drain would be greater than the Treasury could stand. 

- * * * * * * 

Close students of the Congressional situation question Mr. Longworth’s 
statement that the committee action is ‘perfectly sati: factc ry” to him, for 
all along he has pointed out that the Mellon maximum (25°) could not 
be put through the House and that a compromise with the Democrats 
should be effected. At the same time the committee members have rather 
chafed under the supervisory attitude seemingly assumed by the Republican 
steering committee. Two things seem evident. Either this feeling was 
to-day pointedly brought to Mr. Longworth’s attention, or he and his 
colleagues on the steering committee have become resigned to the inevitable 
and will work in other channels to bring about a change of front that will 
retain at least a little credit to the Administration fer reducing taxes. 

At this time there seems little likelihood that the proposals of Representa- 
tive Frear for a tax on undistributed profits and an excess profitslevy will 
get anywhere and he will probably leave it to the Senate Progressives to 
make the fight for their inclusion in the proposed new law. 

The Democratic members of the committce will probably be called into 
the session of Tuesday next to make their protest against the so-called 
Mellon plan. In the meantime, the Republicans will act on the estate 
taxes, and Chairman Green wiil doubtless bring up his proposal to levy a 
tax on gifts. This is intended to close up the opportunity for the evasion 
of estate taxes through the division of large estates during the life of the 
testator. 

“We will go over the whole bill and shape it up,’’ said Mr. Green. 
will probably report the measure to the House Feb. 11. It will take con- 
siderable time to prepare the report. We must also have drafted and 
approved my propcsal to make a 25% reduction in the taxes to be paid for 
1923.” 

Referring to this new preposal of Chairman Green, Secretary of the 
Treasury Mellon expressed the belief that the retroactive cut would be both 


practical and feasible, and would entail no difficulties on the part of the 
Treasury. 


“We 


it is believed that the Garner plan would cause the Government a loss 
in revenue from direct taxation of $350,000,000, to which would be added 
$90,000,000 to $100,000,000 cut from the returns from the indirect and 
nuisance taxes. The Treasury Department is preparing data to show 
what the Democrats propose. This work has not been completed, but 
it is anticipated that an announcement of the Department's findings will 
be made public soon. 

With respect to the Department's estimates of the returns to the Govern- 
ment under the Republican plan of tax reduction, Chairman Green believes 
that Mr. Mellon has underestimated the loss of revenue to the Govern- 
ment through the proposed cuts. 


Representative Longworth’s statement of Jan. 31 was given 
as follows in the Baltimore ‘‘Sun’”’ of the Ist inst.: 


{t was a question of strategy. I know that the House will not accept 
the maximum surtax of 25% proposed by Secretary Mellon, but I do not 
know what masimum would command the House. 

We had a choice between guessing at a figure that would command a 
majority of the House, or of taking the Mellon macimum of 25% and 
proceeding on the theory that if we started fighting in the House with 
that bottom figure, the final compromise would not be so high as if we 
started with a higher figure. 


Realise Cannot Win. 


I have given the matter very considerable thought, and I reached the 
conclusion in the last few days that the latter alternative might be the 
wiser one. So, when my opinion was asked in the conference this after- 
noon, I told the members of the Ways and Means Committee that I did 
not think it would be prejudicial to our fight for lower surtaxes if they 
reported the Mellon maximum. 

Of course, [ am in favor of that maximum, but I have realized, and still 
realize, that we cannot get a majority of the House to vote for it. We 
will lose part of our people and will have to accept some high figure. What 
that figure will be I have no means of knowing, and I do not think aynone 
knows. 


Chairman Green’s statement opposing the Garner pro- 
posal to apply the reduced taxes proposed bythe Democrats 
to 1923 returns follows: 


The objections to Mr. Garner's proposal are so manifest that they 
hardly need be stated. In the first place it would be impossible to ad- 
minister it. The forms for returns have already been sent out and many 
of them have gone back with a payment in full of the tax. It would be 
impossible to prepare new forms and get them out to the taxpayers before 
the first payment would be due, considering all the changes of rates and 
exemptions that would have to be provided for. 

Moreover the Treasury could not stand the loss which would be sus- 
tained by making the Garner plan apply to the taxes paid this year. at 
would reduce the revenues about $350,000,000 for this calendar year, 
to which should be added a loss of probably $75,000,000 on account of 
the repeal of certain excise taxes and reductions in others. This would 
create such a deficit that the Government could not possibly operate. 
Everything would be thrown into chaos, for the manner of making the 
returns would be changed for this year and changed again next year. Mr. 
Garner's proposal is simply a desperate move for political purposes. 

As to his proposal Representative Garner is quoted in the 
New York “Times” as saying: 

If you adopt this resolution it would relieve 2,000,000 people from making 
tax returns between now and March 15. If you pass this resolution. and 
you have six weeks to do it, you will have an opportunity to amend it. 

The relief will come to the 2,090,000 people not only in making out their 
tax returns, but because the exemption is $2,000 and $3,000, instead of 
$:.000and $2,500. 
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Again, when they make out returns they will apply the rates you want 
applied in the future, for 1923, but if they make out the rates applying to the 
1921, Act as Mr. Green and his associates suggest, reducing the normal by 
25%, they will have to return the full amount and then the Treasury De- 
partment will have to refund. 

Mr. Green's suggestion, he admits, is unscientific and no one knows when 
that bill will come along. There is greater merit in the one I suggest and 
I think my Republican friends will admit that before they get through. 
The reduction of 25% on the basis of 1921 would compel the taxpayer for 
1924, under the so-called Mellon plan, to pay ene-third more taxes than he 
would in 1923. I imagine that the gentleman from New York, Mr. Mills, 
would be glad to see this reduction of 25% on the 1923 tax, because under 


the proposition that he made he would pay one-third Jess than he would in 
1924. 


The action of the Republican members of the committee 
on Jan. 31 followed their decision the previous day to meet 
independently of the Democratic members of the committee, 
“in order to frame a schedule of rates for the bill to present 
to the full committee.’’ Chairman Green, who gave out 
a statement to this effect, cited as the reason therefor the 
refusal of the Democratic members to consider an offer of a 
compromise which, he said, ‘‘made it evident that they pro- 
pose to support unchanged the Garner plan.’’ The refusal 
of the Democrats to agree to a compromise measure was re- 
ferred to in our issue of a week ago, page 388. Details of the 
tax revision proposals of Representative Garner (Democratic 
plan), which propose a reduction in surtaxes of 44% maxi- 
mum as compared with the 25% proposed by Secretary 
Mellon, are given in this issue, on another page. 


Chairman 
Green’s statement follows: 


In accordance with the evident wishes of the people of this country, the 
Ways and Jeans Committee has for several weeks been diligently at work 
upon a tax reduction measure. The basis of consideration was the recom- 
mendation of the Secretary of the Treasury, and in his letter to the Chair- 
man presenting these recommendations the Secretary stated that the subject 
of tax revision was a non-partisan one. That it ought to be so is obvious. 
The bill to date has been considered on a non-partisan basis and the Re- 
publican members are strongly of the opinion that this course should have 
been pursued to the end with the entire bill, including surtax rates. 

With this in mind the Republican members have refrained, up to the 
present time, from meeting as Republicans for the preparation of a sched- 
ule of income tax rates on a party basis. On the other hand, the Democratic 
members of the committee have met as Democrats and as partisans, have 
prepared an income tax schedule which they have presented to the country 
and Congress as the Democratic program, and have so labeled it in their 
statement which appeared in the ‘‘Congressional Record” of Jan. 7. 

if anything more was needed to make the attitude of the Democratic 
members definite, it was settled by their failure to accept the Republican 
offer, made at committee meeting last week, to take up the income tax 
schedule in the full committee and consider it from a non-partisan basis, 
with a view to reporting a bill to the House which should receive the support 
of both Democratic and Republican members. 

Our Democratic colleagues, having refused to consider our offer of 
compromise and having made it evident that they propose to support un- 
changed the so-called Garner plan, the Republican members are, on 
their part, compelled to meet in separate conference in order to form a sched- 
ule of rates for the bill to present to the full committee. 


Representative Garner in reply to the above is quoted in 
the New York ‘‘Times”’ as saying: 

Mr. Green’s premise is not correct. We have not refused at any time 
to consider a compromise. They have offered no compromise. We asked 
what they had to offer the other day, and they adjourned without offering 
anything and also they adjourned to-day with nothing said about the 
matter. The Chairman's statement is not based upon the picture as it is or 
upon the facts. 

The Mellon plan was prepared by the Treasury under a Republican 
administration, and propaganda was distributed for it thirty days before 
we ever saw it. 

The only other suggestion ever made on taxes, except by the Democrats, 
was a so-called radical plan of Mr. Frear and others. The Democratic 
plan is in between the Mellon plan and the Frear plan, and we think our 
plan is the only compromise offered up to date. 

Regarding the committee’s deliberations on Jan. 29, a 
New York “Times” dispatch from Washington said: 

At a session of the committee in which the Democrats participated it was 
decided to separate the proposed Board of Tax Appeals from Treasury con- 
trol and to make the appointments through the President instead of through 
the Secretary of the Treasury, as .ir. Mellon suggested. The sole concern 
of the Secretary of the Treasury, as the committee arranged the section, 
is to furnish the board members with office room. A motion to have the 
Presidential appointments of these men confirmed by the Senate was re- 
jected on the theory that this would be throwing the job into politics. 

Another action by the committee was a change in a Mellon recommenda- 
tion concerning tax-exempt income. Under Mr. Mellon's idea non-busi- 
ness income and interest could be taxed only to the extent that they exceeded 
the tax-free part of the income. The committee this afternuon approved 
the plan, but limited the interest to that of a non-business character. 

A proposal by Representative Garner to make the differential on earned 
incomes 33 1-3% instead of the 25% recommended by Mr. Mellon was de- 
feated, the Mellon section remaining in the bill. 


On Monday (Jan. 28), the committee adopted the recom- 
mendation of Secretary Mellon to allow a special 25% re- 
duction in the tax on incomes which are “earned.” All 
taxable incomes under $5,000 were defined as earned for 
purposes of this reduction, while $20,000 was set as the maxi- 
mum amount of incomes on which the reduction could be 
taken. The Associated Press advices from Washington that 
day said: 

Before taking up the earned income provision, the committee definitely 
rejected Secretary Mellon's proposal to prohibit husbands and wives in the 
eight community property law States from dividing their incomes for pur- 


poses of taxation. Chairman Green had submitted a substitute proposal, 
the“original having already been defeated, to prohibit this division when 





the incomes were derived from wages or salaries alone. Representatives 
Garner, Democrat, Texas, and Hadley, Republican, Washington, led the 
fight against this section. ‘ 

Secretary Mellon's recommendation for special reduction in the taxes en 
earned income provided for the 25% rate to apply on such incomes of any 
amount and defined earned income as that received from wages, salaries 
and professional services. Representative Garner, author of the Demo- 
cratic tax plan, accepted the earned income proposal in his plan, but 
suggested a reduction of 33 1-3%. The 25% rate, however, will stand in 
committee, Chairman Green said. 

On earned incomes above $5,000 the definition of Mr. Mellon also will 
hold. Mr. Garner moved to-day to define ‘‘earned income” as ‘‘reason- 
able compensation or allowance for personal service wbere income is derived 
from combined personal service and capital in the prosecution by unin- 
corporated persons of agriculture or other business.’’ This was deteated 
by a strict party vote and the motion of Representative Mills, Republican, 
New York, to declare all incomes under $5,000 as ‘‘earned’’ adopted. 

In setting a maximum amount of earned income for the deduction, the 
motion of Representative Treadway, Republican, Massachusetts, proposing 
$20,000, was adopted. Representative McLaughlin, Republican, Michigan 
suggested $15,000; Representative Bacharach, Republican, New Jersey, 
$25,000, and Representative Carew, Democrat, New York, $50,000. 


As indicating that the committee on Saturday last (Jan. 
26) failed to adopt any amendments, we quote the following 
from a New York ‘‘Times”’ dispatch from Washington: 


The one step taken on the bill by the Ways and Means Committee to-day 
was to defer until Monday a final settlement of the community property 
tax. Mr. Mellon recommended that husbands and wives should not be 
allowed to file divided returns on property owned jointly, for the reason 
that the dual returns bring in far less revenue than when combined. Eight 
Western States allow husbands and wives to divide their returns under 
State laws, and so their representatives on the committee, especially Repre- 
sentative Hadiey of Washington, fought the proposal vigorously. 

Secretary Mellon’s idea was rejected on a vote, and there is now pending 
a substitute by Chairman Green, which would tax as joint income all com- 
munity property, except that owned at the time of marriage or acquired by 
gift afterward, unless the gift was from husband to wife, or from wife to 
husband. 

During the discussion Representative Young of North Dakota presented 
a proposal to require nationwide joint returns, but this was not pressed. 
Members of the committee were told that Joseph 8S. McCoy, the Treasury 
actuary, had estimated that such a rule would bring in $200,000,000 more 
revenue than at present. 


On Jan. 25, as we indicated in our reference to the bill a 
week ago (pages 388-389), the committee tentatively agreed 
to repeal the taxes on candy, telephone and telegraph mes- 
sages and leased wires, and to the repeal of the excise taxon 
soft drinks and beverages, as well as the repeal of so-called 

. r ose ,?? 4 
nuisance taxes. The New York “Journal of Commerce” in 
its Washington dispatch that day said: * 

Secretary Mellon to-day recommended to the House Ways and Means 
Committee the inclusion in the pending measure of a provision requiring 
that taxpayers report their tax exempt income. This was not originally 
a part of the bill which Mr. Mellon furnished and the recommendation 
resulted from a suggestion by Representative Moore, Democrat, of Virginia. 
The information received through a similar provision in the earlier Act 
was not complete and the Treasury has never been able to rely upon it. 
Representative Moore says that the data thus secured would be of much 
value in the way of avoiding some degree of mere assumption and conjecture 
in dealing with certain features of revenue legisiation. 


From the New York ‘Evening Post”’ of last night we quote 
the following from Washington: 


The Government would suffer a loss of $347,981,491 in revenue with a 
reduction of taxes as suggested by the Democrats, against a loss of $287 ,- 
814,261 under the Mellon plan, Secretary Mellon informed Representative 
Garner, author of the Democratic scheme, without comment, in estimates 
submitted to-day. 

The principal loss, the estimate pointed out, would be in the revenue from 
normal income taxes, which the Garner plan would reduce by $186,257 .386. 
whereas the Mellon plan would result in a loss of $77,014,854. 


Effect of Surtaz Proposals. 


The smaller cut in surtaxes proposed by the Democrats, however, would 
result only in a loss of $139,803,195, while the Mellon plan to reduce these 
taxes to a maximum of 25% would mean a loss of $200,352,243. 

Representative Garner's plan would cut the normal rate to 2% on incomes 
under $5,000, instead of 3% under $4,000, as proposed by Mr. Mellon, thus 
accounting for the larger reduction. 

The figures were based on the 1921 returns and showed the greatest loss 
under the Garner plan would result in the taxes on incomes under $5,000, 
where $135,881,730 less revenue would be collected. Reduction under the 
Mellon plan would save taxpayers on incomes of this amount $50,172,577. 

The estimates considered only losses in revenue resulting from reduction 
of income rates. Both plans provided for a reduction of about $100,000 ,000 
in the miscellaneous taxes and the House Ways and Means Committee 
already has reduced these taxes by $103,000,000. 








Tax Revision Proposals of Democrats—Statement by 
Representative Garner. 

Brief reference was made by us last week (page 148) to 
the substitute Democratic tax revision plans made known 
on Jan. 6 by Representative John N. Garner of Texas, 
ranking Democrat on the House Ways and Means Com- 
mittee. A statement relative to the Democratic proposals 
was issued by Representative Garner as follows: 

No Democratic member of either house of Congress was invited to 
confer with Secretary Mellon or his official force in connection with the 
preparation of the Mellon tax plan. Democrats, therefore, have been 
obliged to consider the provisions of this measure by themselves since 
it was disclosed to them during last month. It is evident that Democrats 
could not have intelligently expressed themselves any earlier. Myself 
and associates on the committee have now reached preliminary conclusions 


relative to some phases of the Mellon proposal as it relates to income 
taxes, which are as follows: 




















514 


THE CHRONICLE 


[Vov. 118. 








—= =z 





1. The Mellon proposals contain many good features, and each of these, 
I think, will receive whole-hearted Democratic support. ‘The first relates 
to the pending bill to amend, modify and improve the Administration 
side. It is now being considered in the most non-partisan spirit. The 
general idea of readjusting downward normal rates and surtax rates in 
many instances, together with reduced rates on income derived from 
personal service, is excellent. Democrats have a recent and affirmative 
record on most of these proposals. The following are some suggested 
modifications of Mellon's plan: 

2. Fix normal income tax exemptions at $2,000 for single persons, in- 
stead of the present $1,000, as Mellon proposes, and $3,000 for married 
persons, or heads of families, instead of the present $2,500 as Mellon 
proposes, leaving specia] deductions or allowances undisturbed. 

3. Fix normal] tax rates at 2% on amounts of $5,000 and under, instead 
of 3% under $4,000, as Mellon proposes, and instead of 4%, as under 
existing law: 4% from $5,000 to $10,000, instead of 6% above $4,000, 
as Mellon proposes, and instead of 8% as under existing law; and 6% 
on all amounts in excess of $10,000. instead of 8%, as under existing law. 

4. Extend the Mellon earned income proposal, which excludes farmers 
and most merchants and tradesmen, so as to include reasonable com- 
pensation to farmers owning and personally operating their farms, and 
also personal compensation to merchants and other tradesmen who combine 
capital and personal services for the purpose of earning income, together 
with suitable tax safeguards. Provide that the tax rate on earned income 
shall be 33 1-3% below the normal and surtax rates prescribed for unearned 
income, instead of 25°, as Mellon proposes. 

5. Let surtax graduation commence with 1° on incomes from $12,000 
to $14,000, instead of $10.000 to $12,000, as Mellon proposes, and instead 
of $6,000 to $8,000 as under existing law, as follows: 


. $12,000 to $14,000 ' 23% ' $56,000 od $58 000 
2% 14,000 to 16,000'24% 58,000 t 60,000 
3% 16,000 to 18,000) 25% ‘ 60.000 to 61,000 
4%, 18,000 to 20,000'26% 61,000 to 62,000 
5%, 20,000 to 22,000 |27% 62,000 to 63,000 
6% 22.000 to 24,000! 28° 63,000 to 64,000 
4 o--- 24,000 to 26,000! 29° 64,000 to 65,000 
RY, 26,000 to 28,000'30% 65,000 to 66,000 
9% - 28,000 to 30,000'31% 66,000 to 68,000 
10%... 30.000 to 32,000)32° _ 68,000 to 70,000 
11%- 32,000 to 34 ‘000 133% 70.000 to 72,000 
12% - 34,000 to 36,000! 340; 72,000 to 74,000 
13% 36.000 to 38,000) 35%, 74,000 to 76,000 
14% cuae 38,000 to 40, 000 } 36 % - - - 76,000 to. .78,000 
15% 10,000 to 42,000/37°% 78,000 to 80,000 
16% 42,000 to 44,000'38% 80,000 to 82,000 
17% 44,000 to 46,000 39% 82,000 to 84,000 
18%. 46.000 to 48,000/ 40° 84,000 to 86,000 
19° ; 48,000 to 50,000!41° 86,000 to 88,000 
20%, 50,000 to 52,000'42% 88,000 to 90,000 
21% 52,000 to 54,000)43% - - - 90,000 to 92,000 
22% 54,000 to 56,000'44%-_____- 92.000 to 94,000 


The difficulty of the Treasury or any person fixing a just and scientific 
scale of surtax rates is obvious, in view of the fact that the larger portion 
of income subject to these rates is derived from corporate profits, especially 
after the proposed reduction of rates on earned incomes goes into effect. 
This is true because during recent years, or, at least, prior to 1922, cor- 
poration owners have been retaining in their corporations more than 60% 
of the corporate profits, while distributing less than an average of 40% 
and paying surtaxes thereon. For the years 1919, 1920 and 1921 the 
aggregate corporate profits, after paying all expenses and profits and 
other taxes, except the income tax proper, were $19,000,000,000, while 
only $%$7,663,000,000 was distributed at dividends and paid surtaxes. 
It is apparent, therefore, that the proper scale of surtax rates is greatly 
affected by the extent to which the corporate profits are distributed or 
retained in the corporation, and should be increased or decreased accord- 
ingly. ‘The proper scale can best be ascertained by degrees. 

We are obliged to keep in mind also that surtax rates are to a considerable 
extent nominal rather than actual. For example, as income of $100,000 is 
subjected to 48% surtax under existing law, but the total tax paid is $30,076. 
or 30% of the income, instead of the prescribed 48%. The proposed 
33 1-3% reduction on income derived from personal service as distinguished 
from ereperty or capital invested will only tend to equalize the amount of 
taxes paid on earned and unearned income, respectively, as is patent from 
the foregoing recital]s. 

The raising of individual exemptions to $2,000 and $3,000, respectively. 
as already pointed out, will only result in tax losses of between $40,000,000 
and $50,000,000, but will relieve between 800,000 and 1,000,000 individuals 
who now make tax returns but pay no taxes on account of deductions 
allowed, and will also relieve 1,646,000 laborers and small farmers and mer- 
chants whose tax is less than $12 each, not to mention heads of families now 
in the $2,000 to $3,000 bracket, and will at the same time relieve the Treas- 
ury of a tremendous burden and expense where but a small amount of tax 
is involved. 

5. With the understanding that tariff tax reduction measures should be 
kept separate from, and should in no wise affect the consideration of in- 
ternal tax reduction legislation, we are unalterably of the opinion that 
substantial and immediate relief should be had from several phases of 
existing outrageous tariff tax extortion. The present astonishingly high 
tariff taxes constitute the outstanding factor in the existing high cost of 
living. These monstrous high rates constitute a surtax upon the masses 
even higher than the income surtaxes on individuals. It would not only be 
absurd, therefore, but it would be downright dishonest for an official to 
pretend to support general tax relief and to limit the same to a small group 
of citizens and to one phase of taxation to the exclusion of tariff taxes 
bearing so heavily on our 119,000,000 population. 

A special tariff measure carrying substantial reductions on most articles 
the farmer must buy would give several hundred million dollars’ relief to 
agriculture. A number of other special tariff measures cutting down the 
more aggravated high rates in the existing law, so as to contribute generally 
to the reduction in the high cost of living and the lowering of existing arti- 
ficial and profiteering prices in many essential lines, should undoubtedly 
be considered at the present session of Congress. 

There was no reason to single out one or two of the miscellaneous or 
nuisance taxes, as Secretary Mellon did, and propose their repeal, without at 
the same time carefully analyzing the entire mass of these taxes, including 
those on auto trucks, jewelry, candy, stamps on notes, &c., and offering 
the maximum of relief. 

Honest and equitable peace-time taxation is the goal of the Democratic 
Party. The foregoing proposals are in pursuance of this policy. Resting 
upon sound economics, we believe that they do full and equal justice to 
taxpayers, large and small, individual and corporate, and avoid the ex- 
treme views of any class. 

We ask an unbiased comparison of the Democratic tax proposals with the 
Mellon proposals, and with full confidence invite the deliberate judgment 
of taxpayers and of all the people, 


There was also made public the following table, which 
compares the income tax on married persons without de- 











pendents¥receiving® from§$3,000 to $200,000 a year under 
the present law, the Mellon plan and the Democratic sub- 
stitute and gives the ratio of reduction under the Mellon 
plan and the Democratic substitute. 





Reduction—-— 

Present Mellon Democratic Mellon Democratic 

Income— Law. Plan. Substitute. Plan. Plan. 
Piece enesctne $20 ee 25.00% 100.00% 
DG ccwewnewseed 60 45 $20 25.00% 66.67% 
Fee 100 75 40 25.00% 60.00% 
Ds cowie ncwcnht 520 360 240 30.76% 53.84% 
SRBON. ...pcccccesee 1,720 1,260 1,040 26.74% 39.53% 
30,000__...-------- 3,520 2,660 2,340 a. 43% 30.68% 
eee 5,840 4,540 4,140 22.26% 29.10% 
Pn wccsnsctesws 8.640 6,680 6,440 22.68% 25.46 % 
OO 11,940 8,980 9,240 24.79% 22.61% 
0 a 15,740 11,640 12,750 26.04% 18.90% 
80,000_......------ 20,040 14,080 16,850 29.74% 15.91% 
Gs wccccccscos= 24.840 16,880 21,450 32.04% 13.64% 
 ) a 30.140 19.940 26.430 33.84% 12.30% 
| ers 86 .640 52.740 76,430 39.12% 11.78% 
The Democratic National Committee, in a statement 


issued at Washington on Jan. 12, declared that 6,650,000 
income taxpayers would benefit through the Democratic 
proposal, as compared with but 12,000 who would benefit 
through ‘the Mellon plan of tax revision. The statement 
said: 

Of the 6,662,000 income taxpayers the Democratic proposal gives greater 
benefits to 6,650,000, including taxpayers on earned income, than does the 
Mellon plan, leaving about 12,000 who are benefited more by the Mellon 
plan than the Democratic plan. These 12,000 also are given substantial 
and equitable reduction under the Democratic plan, instead of the unfair 
and discriminatory reduction under the Mellon plan. 

The Democratic income tax proposal begins with incomes of $2,000 for 
single persons and $3,000 for married persons or heads of families. By 
exempting incomes below these amounts respectively, 2,400,000 single and 
married persons, who are compelled to make returns but pay no tax, are 
relieved from making tax returns, and 1,646,000 persons with incomes of 
$1,000 to $2,000 are relieved from paying taxes and making returns. This 
also relieves the Government of a great burden of work and expense. 

Under the Democratic tax proposal the normal rates on incomes up to 
$10,000 are cut in half, and above that they are reduced 25%. The Mellon 
plan proposes a reduction of only 25% on normal rates. 

Under the Democratic proposals the surtax rates do not begin until 
$12,000 income is reached, which is twice the amount under the pending 
law. The Mellon plan begins surtax rates at $10,000. So it will be seen 
there is more benefit to the smaller taxpayer on surtaxes as well as normal 
taxes under the Democratic plan than there is under the Mellon plan. 

The Democratic tax proposal corrects a great injustice of the Mellon 
plan in the matter of earned income. The Mellon proposal provides for 
25% reduction of the normal and surtax rates on earned incomes below 
the nermal and surtax rates prescribed for unearned incomes, but excludes 
from this provision persons who combine personal service with capital 
invested, which would exclude farmers, small merchants, tradesmen of all 
kinds, plumbers, insurance agents and the average editor and publisher, 
&c. The Democratic proposal specifically includes this large number of 
farmers, merchants, tradesmen, editors, publishers, &c., in the earned 
income class and provides a reduction of 33 1-3% 

While the taxpayers of small incomes have been fairly dealt with, there 
have been no discriminations against taxpayers with the very largest in- 
comes. The maximum rates have been cut from 50% to 44%. The 
beneficiaries of this reduction of the higher surtax rate received a reduction 
of 15% from the last Congress, which reduced their taxes $61,500,000 by 
the reduction of the surtax rate and $450,000,000 by the repeal of the 
excess profits tax, making a total reduction of $511,500,000. 

In the matter of raising revenue the Democratic proposal would compare 
favorably with the Mellon plan. The advantage is with the Democratic 
proposal, based on the 1921 returns, and it will stand the test in every other 
comparison that can be made with the Mellon bill. 

It ought to be obvious, at least to all informed observers, that the Mellon 
bill, with the higher surtax clause, cannot pass this Congress. The Frear- 
La Follette plan goes to the other extreme. Those who oppose the equita- 
ble Democratic plan will put themselves in a position of opposing the only 
practical plan that can pass, and will be rendering aid and comfort to the 
proponents of the Frear-La Follette plan with its drastic provisions. 

The Democratic tax proposal, designed to sustain the test of equitable 
tax reduction, the test of reason, the test of honesty and the American spirit 
of fair play, deals with them on the same relative basis as it deals with all 
other taxpayers. 

Taken in all its phases, the Democratic tax proposal has avoided the cry 
of the extreme radicals of ‘‘soak the rich."’ It has avoided the policy of 
predatory wealth of ‘‘soak the poor.’ Jt soaks nobody; it adopts what is 
good in the Mellon plan; it improves what is defective and rejects what is 
unsound. It follows consistently the policy of the Democratic Party for 
honest and scientific taxation, with taxes equitably levied, so that the bulk 
of taxes is paid by those best able to pay them. 

It is now up to Congress and the country to decide whether we shall have 
a tax plan that deals equitably with 6,662,000 taxpayers and gives the great- 
er benefit to 6,650,000 of them, or whether we shall have a tax plan which 
gives the greater benefit to only 12,000. 








Opposes Mellon Tax Plan—Labor Bureau Says It Is a 
Gold Brick Designed to Aid Rich. 


The following is from the New York “‘Times”’ of Jan. 8 


Secretary Mellon’s tax reduction plan applies to workingmen only to the 
extent of removing taxes on amusements, according to an analysis by the 
Labor Bureau, Inc., which is embodied in its January economic news 
letter, ‘‘Facts for Workers.”’ 

“Mr. Mellon,” the article states, ‘‘is throwing out a smoke screen behind 
which he is advancing to the relief of the wealthy."” Exception is taken to 
Mr. Mellon's argument that income taxes add materially to the cost of liv- 
ing, for, says the article, ‘‘economists are agreed that income taxes cannot 
be shifted except in the case of air-tight monopolies.” 

An interesting feature of the analysis is the defense of tax-exempt securi- 
ties, which; it says, ‘‘add to public wealth and public facilities and at the 


same time provide a great deal of manual employment.” 
The conclusion is that ‘‘on the whole it appears that Mr. Mellon is lauda- 
bly engaged in selling us a beautiful, 


shiny, gold brick.” 
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Monopoly in Radio Apparatus and Communication 
Charged by Federal Trade Commission. 

Monopoly in the radio apparatus and communication, both 
domestic and transoceanic, is charged in a complaint issued 
by the Federal Trade Commission on Jan. 28. Efforts to 
perpetuate the present control beyond the life of existing 
patents, is likewise charged. Radio Corporation of America, 
General Electric Co., American Telephone & Telegraph Co., 
Western Electric Co., Inc., Westinghouse Electric & Manu- 
facturing Co., the International Radio Telegraph Co., United 
Fruit Co., and Wireless Specialty Apparatus Co., are named 
as respondents and are alleged to have violated the law 
against unfair competition in trade to the prejudice of the 
public. In the language of the complaint, “the respond- 
ents have combined and conspired for the purpose and with 
the effect of restraining competition and creating a monop- 
oly in the manufacture, purchase and sale in inter-State 
commerce, of radio devices and apparatus, and other elec- 
trical devices and apparatus, and in domestic and trans- 
oceanic radio communication and broadcasting.” ‘To attain 
the present control alleged, the complaint recites that the 
respondents: (1) acquired collectively, patents covering all 
devices used in all branches of the art of radio, and pooled 
these rights to manufacture, use and sell radio devices, and 
then allotted certain of the rights exclusively to certain re- 
spondents; (2) granted the Radio Corporation of America 
the exclusive right to sell the devices controlled and re- 
q..ired the Radio Corporation to restrict its purchases to 
certain respondents; (8) restricted the competition of cer- 
tain respondents in the fields occupied by other respondents: 
(4) attempted to restrict the use of apparatus in the radio 
art manufactured and sold under patents controlled by the 
respondents; (5) acquired existing essential equipment for 
transoceanic communication and refused to supply to others 
necessary equipment for such communication, and also ex- 
cluding others from the transoceanic field by preferential 
contracts. The statement of the Trade 
tinues as follows: 


Commission con- 


From the series of contracts referred to in the complaint it appears that 
the Radio Corporation of America has the right to use and sell under pat- 
ents of the various respondents which relate to the radio art. It has also 
given to various respondents the right to manufacture under these patents. 
Thus there has been combined in the hands of these corporations patents 
covering the vital improvements in the vacuum tube used in long distance 
communications and other important patents or inventions in radio which 
supplement this central device. Approximately 2,000 patents are involved. 

The report of the Federal Trade Commission on the Radio Industry states 
that the gross income of the Radio Corporation in 1922 was $14,830,856 76 
and that its capital stock on Dec. 31 1922 was $33,440,033 56. The hold- 
ings of the several respondents in the Radio Corporation of America are 
given as follows: 


Pfd., No. Shares Com., No. Shares. 


General Electric 


OY" Gott ceases 620,800 1,876,000 
Westinghouse Electric & Mfg. Co._-__-- 1,000,000 1,000,006 
American Telephone & Telegraph Co.__ 400,000 Lee 
United Fruit Co. susan tates 200,000 160,000 


It is further stated that up until 1922 the Radio Corporation had an abso- 
lute monopoly in the manufacture of vacuum tubes and for the first nine 
months of 1923 sold 5,509,487 tubes. During the same period the only other 
concern having the right to make and sell tubes sold 94,100 tubes. 

In the communication field, while the Radio Corporation has some com- 
petition in ship-to-shore communication, it has a practical monopoly in 
transoceanic service. It controls all the high power stations in this country 
except those owned by the United States Government. Agreements of an 
exclusive character have been entered into with the following countries or 
with other concerns in contro] of the situation in those countries, namely 
Norway, Germany, France, Poland, Sweden, Netherlands, South America, 
Japan and China. Arrangements have also been made with the land tele- 
graph companies in this country whereby messages will be received at the 
offices of the Western Union and Postal Telegraph companies. 

A summary of the contracts between the respondents as recited in the 
complaint is: First, the organization of the Radio Corporation of America 
in 1919, under the supervision of the General Electric Co., which company 
received large holdings in the stock of the Radio Corporation for capital 
supplied and for its service in connection with the acquisition of the Ameri- 
ean Marconi Co. An agreement entered into between these companies 
granted to the Radio Corporation an exclusive license to use and sell appa- 
ratus under patents of the General Electric Co. until 1945; and the Radio 
Corporation granted to the General Electric Co. the exclusive right to sell 
through the Radio Corporation of America only, the corporation agreeing to 
purchase from the General Electric Co. all radio devices which the General 
Electric Co. could supply. Subsequently this arrangement was extended to 
include the Westinghouse Electric & Manufacturing Co., the business of the 
Radio Corporation being apportioned between the General Electric Co. and 
the Westinghouse Co.—60% to the General Electric and 40% to the West- 
inghouse Co. 

Meanwhile in July 1920, the General Electric Co. and the American 
Telephone & Telegraph Co. made an arrangement for mutual licensing on 
radio patents owned by each and providing for traffic relations. 
of this agreement were extended to the Radio Corporation of America and 
the Western Electric Co. and thereafter to the Westinghouse Co. 

The Radio Corporation in March 1921 made an agreement with the United 
Fruit Co., which operated a number of long distance radio stations in Cen- 
tral and South America by which licenses under radio patents of the Radio 
Corporation and of the United Fruit Co. and its subsidiary, the Wireless 
Specialty Apparatus Co., were exchanged, and arrangements made for the 
exchange of traffie facilities, and the definition of their respective fields 
adopted between the Radio Corporation and the United Fruit Co. Provisions 
of the agreements between the Radio Corporation of America, the General 





The terms ° 





Electric Co., the American Telephone & Telegraph Co. and the Western 
Electric Co. were extended to the United Fruit Co. 


Commenting upon the complaint of the Federal Trade 
Commission, James G. Harbord, President of the Radio Cor- 
poration of America, Jan. 28, issued the following state- 
ment: 


The Radio Corporation welcomes the opportunity to make a complete re- 
view of its history, organization and policies to the Federal Trade Commis- 
sion. 

As a matter of fact, the Radio Corporation has already opened all its 
records, correspondence, files, minutes of the meetings of its board of direc- 
tors, together with all its contracts and agreements, to the representatives 
of the Federal Trade Commission. The Commission itself has fully reported 
the result of its survey to Congress. [See digest in “‘Chronicle,’”’ Dec. 8 
1923, page 2551). 

The complaint rehearses the history of various radio rights acquired by 
the Radio Corporation of America, which was organized as the outgrowth 
of a request of responsible officers of the Navy Department in Washington 
that there be established a strong, purely American company to carry the 
banner of the United States in this field of international communications. 
and to effectively compete with foreign owned or controlled systems of in- 
ternational communications. 

At the time the Radio Corporation of America was formed there were 
numerous radio patents in existence but no definite development. Radio 
advancement would have continued to travel at a snail’s pace had not the 
leading electrical companies of America mobilized their patents in the in- 
terest or more rapid progress and in order to end selfish and obstructive 
rivalry. 

Patents that were incomplete and inadequate in themselves, when used 
in conjunction with each other removed the barriers to a great national de- 
velopment that has resulted in extensive commercial transmission of wireless 
telegraph messages and has given employment to thousands of men and wo- 
men and has also given educational and entertainment facilities to millions. 

It is the very situation which the Federal Trade Commission describes in 
its complaint that has made possible the present commercial transoceanie 
wireless telegraph systems and also the existence of free broadcasting 
throughout the nation as well as the development of radio receiving sets at 
prices bringing them within the reach of every home. 

President H. B. Thayer of the Ame ican Telephone & Tele- 
graph Co. said: 

We presume that so far as we are concerned the complaint rests on a con- 
tract made by us with General Electric and dated July 1 1920. In our 
first annual report after that contract was made—that for 1920—we stated 
its purpose and scope which from our point of view was to clear up the 
patent situation which might hamper our development. The effect has not 
been to restrain trade, but to expand it. We believe the contract is in the 
publie interest and have been advised that it stands on a sound legal basis. 
If here is any doubt about either of those points we should be glad to have 
it resolved. 

Replying to the charges of the Federal Trade Commission, 
President Gerard Swope of the General. Electric Co. issued 
the following statement: 


The connection of the General Electric Co. with the question of radio 
communication dates back to the war, At that time the radio communica- 
tions in this country were handled by the American Marconi Co., controlled 
by the British Marconi Co. 

The General Electric Co. had developed a high frequency generator for 
radio transmission which was new in the art. The thought of the company 
ac first was to sell this apparatus to any radio communication company that 
desired to have it, but at the request of one of the departments of the Gov- 
ernment, which had been using this high frequency generator in radio trans- 
mission, and did not look favorably upon the control of radio communica- 
tion for the United States being in the hands of a foreign company, General 
Electric was induced to take the lead in the reorganization of the American 
Marconi Co., which eventuated in the formation of the Radio Oorporation 
of America, with the entire elimination of foreign interest. To make the 
Radio Corporation the most efficient instrument for transoceanic communi- 
cation, the General Electric Co. made a contract with the Radio Corporation: 
giving to the latter the benefit and the advantage of all inventions it had 
made and would make in the future. To further strengthen the position of 
the Radio Corporation in this art, similar contracts were made with other’ 
companies, the idea being to put the Radio Corporation in possession of 
those patents necessary to make it an efficient organization for radio trans-- 
mission, and enable it to best serve the public interests. 

This was all known to the Government, and a representative designated by 
the Government sat on the board of directors of the Radio Corporation for 
some time after its organization. Officials of the Radio Corporation ap- 
peared before a Congressional committee on this subject, where all of these- 
relations relating to the formation of the Radio Corporation were told in 
detail. Several months ago the Federal Trade Commission published their 
statement as a result of investigation of the Radio Corporation of America 
and its relation to the various companies interested in it. This report was 
widely published. There was no indication in this report of any adverse 
opinion or action on the part of the Federal Trade Commission. 

As stated above, all that has been done has been done with the idea of 
making the Radio Corporation an efficient instrument of radio communica- 
tion in the interest of the Government and the American public. 





Department of Agriculture Announces Crop Report 
Dates. 

The dates of release of crop and livestock reports by the 
Department of Agriculture have been fixed by the Secretary 
of Agriculture and were announced in Miscellaneous Circular 
No. 20 issued Jan. 25. Pending legislation may necessitate 
a change in dates of cotton reports. The report on inten- 
tions to plant March 18 will not include cotton. The prin- 
cipal dates and reports for the first half of the year are the 
following: 

Number and value of farm animals, Jan. 25 1924, 2:15 p. m. 

Stocks on farms and shipments of corn, wheat, oats and barley, March 10 
1924, 2:15 p. m. 

Intentions to plant spring-sown crops, excepting cotton, March 18 1924, 
2:15 p. m. 

Condition of winter wheat and rye, April 9 1924, 2:15 p. m. 

Area remaining for harvest and condition of winter wheat and rye; 


stocks of hay on farms; condition of hay, pasture and progress of plowing 
and planting, May 8 1924, 2:15 p. m. 
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Condition of cotton, June 2 1924, 11 a. m. | 

Acreage of spring wheat, oats, barley, condition of winter wheat, spring 
wheat, oats, barley, rye, hay, apples and peaches, June 9 1924, 2:15 p. m 

Acreage and condition of cotton, July 2 1924, 12:30 p. m. 

Stocks of wheat on farms, acreage and condition of corn, potatoes, sweet 
potatoes, tobacco, flax, rice, condition of winter and spring wheat, oats, 
barley, rye, hay, apples and peaches, July 9 1924, 2:15 p. m 





United Mine Workers Unable to Effect Alliance with 

Railroad Brotherhoods—-Secretary Hoover Urges 

Agreement Between Soft Coal Operators and 
Mine Workers. 

Overtures made on behalf of the United Mine Workers of 
America from time to time during the past two years to the 
Big Four railroad brotherhoods looking to a working alliance 
between these labor organizations have been fruitless, 
and there appears to be little prospect of an affiliation of 
that kind. This was the substance of statements made by 
the miners’ officials at their biennial convention in session 
since last week at Indianapolis. Incidentally the radical or | 
so-called “red” element in the miners’ organization was de- | 
feated during the convention session on Jan. 24 on the fol- 
lowing questions: Recognition of Soviet Russia, Reinstate- 
ment of Nova Scotia District where Communist activities 
were said to be rife. Establishment of a new Labor Party. 
A resolution calling in plain terms for Congress to recognize 
Russia was replaced by one which stated that while the 
principles of self-determination of peoples and non-interfer- 
ence in the affairs of other countries were adhered to, the 
recognition of Russia was favored only when that country 
met its “honorable obligations.” 

With regard to the inability of the miners’ union to reach 
an understanding with the railroad brotherhoods, advices 
from Indianapolis to the New York “Tribune” had the fol- 
lowing to say: 

To the immense difficulties standing in the way of an alliance which 
would band together almost 1,000,000 union workers for offensive and de- 
fensive action must now be added a keen resentment which the convention 
developed to-day. True, it again adopted a resolution calling for further 
efforts toward agreement, but after several of the officers had told how the 
Brotherhood of Locomotive Engineers had followed the non-union operators’ 
methods in the mines which they own and operate in West Virginia and 
eastern Kentucky there was a marked revulsion of feeling. Until these 
details were made known to the delegates there was an insistent demand for 
a more active campaign to ally the miners with the brotherhoods. After 


that the resolution committee’s report, leaving the whole question in the 
hands of the international officials, was adopted virtually without dissent. 


In the matter of the expiration the coming April 1 of the 
old wage scale at the bituminous mines throughout the 
country, Secretary Hoover is urging an amicable agreement 
between the soft coal operators and mine workers at Jack- 
sonville Feb. 11. He says public interest and interest of 
operators and workers demand that there should be no sus- 
pension of operation by strike or lockout. The following is 
a letter which he has written to that effect: 


Department of Commerce, Office of the Secretary, 
Washington, Jan. 26 1924. 
Mr. C. J. Goodyear, Pittshurgh Coal Association, Pittsburgh, Pa. 

Dear Mr. Goodyear: I am in receipt of your letter of Jan. 18, in which 
you ask for my advice as to participation of the Pittsburgh Coal Producers’ 
Association in the forthcoming joint conference with the United Mine Work- 
ers to be held at Jacksonville, Fla., Feb. 11, to negotiate a renewal of the 
wage agreement covering the ‘“‘central competitive field’ in the soft coal 
industry, of which your association comprises a part. 

My advice is that your representatives should attend at this conference 
and together with the other representatives from the central field should 
make every proper endeavor to continue an agreement with the United Mine 
workers and thus avoid suspension of coal production. It is, of course, as- 
sumed that the conference will consider only wages and conditions of labor. 

Continuous operation is the one thing that will stop the economic degene- 
ration that has been going on in this industry for years. I do not need to 
repeat that the soft coal industry is in very bad condition. There are more 
than 30% too many mines. They are giving only part time employment to 
30% too many employees. The real cure is a period of continuous operation 
under free competition and full movement of coal. 

The main reason for the bad functioning of the industry is that we have 
for many years had periodic strikes and lockouts, together with car short- 
ages, each of which has resulted in coal famines to the consumer, accom- 
panied by outrageous prices. For periods in between we witness gluts of 
coal sold at a loss. Large numbers of mines have come into existence who 
can make profits solely out of these famines, thus creating this long train 
of consequences in speculative development and irregular employment. 
While daily wages in this industry are theoretically among the highest in 
the country, yet practically the earnings of a considerable fraction of the 








and following the strike, the average price was nearly $4. 


it has averaged about $230. Yet during the period of 14 months during 
If we apply the 
increase to the amount of coal produced or sold during the period of 14 
months mentioned above, even making a large deduction for the cheaper con- 
tract coal, it is certain that the public paid three or four hundred million 
dollars additional for coal due to the suspension. 

This burden fell heaviest upon the householder, for the industrial con- 
sumers are better protected by stocks and contracts. It fell heavy upon the 
unemployed workers. This instability ruins many operators in the end, for 


‘in the periods of gluts between these famines much coal is produced at a 
| loss because high cost mines hang on in the hope of some future disturb- 


ances. The disturbance to law and order and the interruptions in commerce 
and business are other high charges upon the community. 

The continuous demand of the public for regulation of the industry and 
of employment relations by law is a by-product of this bad functioning of 
the industry. It is far better for the industry to cure its own ills than for 
the Government to attempt it. 

An opportunity now lies before the soft coal industry not only to protect 
the public interest but by the maintenance of continuous production and the 
building up of mutual responsibility between the employers and employees 
to recreate that stability in the soft coal industry that has been so sadly 
lost in the last ten years. : 
For all these reasons I have no hesitation in advising that your association 
attend the conference, and make every endeavor to set up a wage contract 
fair to both sides. 

Yours faithfully, 

HERBERT HOOVE! 

By a vote of approximately 1,800 to 100, the delegates to 
the convention on Jan. 31 empowered their Scale Committee 
“to secure the best agreement obtainable from the operators 
in the central competitive field on the basis of no reduction 
in wages.”’ The committee will meet the bituminous op- 
erators at Jacksonville, Fla., Feb. 11 to negotiate a wage 
scale in place of the one expiring April 1. The Scale Com- 
mittee’s recommendation for a four-year contract, ending 
March 31 1928, was to be voted on the next day. The over- 
whelming vote in favor of the Scale Committee’s report on 
wages was said to be the strongest possible support that 
President John L. Lewis could obtain for his anti-strike 
policy. The report of the Scale Committee, delegates pre- 
dicted, would be received with public approval as evidencing 
an attempt of the miners to do their share toward stabilizing 
the industry and averting a strike of 400,000 soft coal 
workers. The report, it was stated from both miner and 
operator sources, makes a strike extremely remote. 
The convention Jan. 31 also voted to defer the miners 
demand for a 30-hour week. With regard to the session on 
that date, advices to the New York ‘“‘Times’’ said: 
Earlier in the day James J. Davis, Secretary of Labor, addressed the con- 
vention. He was booed by some of the radicals, who waved copies of a 
leaflet attacking him as ‘“‘the enemy of the United Mine Workers of Amer- 
ica’ for suggesting the finger-printing of aliens. The leaflet was signed by 
the ‘Progressive International Committee cf the United Mine Workers of 
America.’ 
The demonstration against the Secretary was drowned in waves of ap- 
plause from the pro-administration forces. President Lewis rapped for 
order and said the honor of the organization was at stake, and suggested 
that those who did not wish to accord the Secretary an honorable hearing 
leave the hall. Nobody walked out. 
Secretary Davis suggested a five-year period of peace as one that would 
eliminate the ‘‘spot coal gamblers” and suggested that the union form its 
own research bureau and appoint interpreters of local agreements. 


> 
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United Mine Workers’ Treasury Stronger Than a Year 
Ago—Membership of 411,235 Paid Up; Exon- 


erated, 90,000. 
From the “Wall Street Journal” of Jan. 26 we take the 
following : 
The United Mine Workers’ of America treasury has been strengthened 
compared with a year ago. 

The balance on hand Nov. 30 1923 was $1,177,021. At the beginning of 
the fiscal year August 1 1921 the balance was $1,132,901, but income that 
year, which was $3,336,000, was less than the disbursement, with the result 
that the balance on hand July 31 1922 was reduced to $731,349. In the 
next year the income was $4,478,519 and balance on hand Aug. 1 1923 was 
$1,102,074. In the succeeding four months income was $933,321 and ex- 
penditure $858,375, leaving a balance of $1,177,021. During the entire two 
years and four months’ period income totaled $8,747,841 and expenditures 
$8,703,722. For the 16 months ended Nov. 30 1923 the union expended to 
aid its membership $3,771,350. 

About $1,760,000 was paid into the international treasury through an 
assessment on the members on account of the coal strike in 1922. 

The union reports that its paid up membership last March, which was a 
high record, was 523,993, and the number then officially exonerated from 
payment of dues because of unavoidable idleness was 62,144, making a total 
membership of 595,137. Membership as of November 1923 is given as 
411,235 paid up, 90,000 estimated exonerated, or a total of 501,235. 











mine workers employed but part time are comparatively low, and from their 
difficulties we have a constant centre of discontent. 

The continuous smooth operation of the mines over a term of years with- 
out these interruptions would result in the elimination of producers who 
depend on famine prices by the ordinary processes of competition. It would 
result in a concentration of labor in more continuous employment in the 
more economically worked mines. It would render the business of the lower 
cost operators more stable, the prices of coal would be lower because the 
surplus of mines and labor are a charge on the consumer in the end. I be- 
lieve we have now overcome most of the transportation difficulties. It re- 
mains to eliminate the frequent suspensions which arise from serious fric- 
tion in employment relations. 


That the public pays heavily for these suspensions can be made entirely 
clear by taking the history of only the last two years. For some months 


Frank L. Carey Elected President of Chicago Board 
of Trade. 

Frank L. Carey was elected President of the Chicago 
Board of Trade on Jan. 7; at the same meeting Fred 8. 
Lewis was elected Vice-President. There was no opposition 
ticket in the field for these posts, but according to the Chi- 
cago “Tribune,” the contest was over the directory, where 
there were eight candidates and five to be chosen; 808 votes 


were cast. The “Tribune” says: 
Directors elected for three years, with their votes, were: David Howard 





prior to the suspension in 1921 the average price of spot soft coal at the 
mine was about $2 25 per ton and since the effect of the suspension wore off 


Lipsey, 646; E. D. Norton, 630; Harry H. Lobdell, 571; James A. Begg. 
505; Frank E. Alstrin, 488. Two of the candidates on the regular ticket, 
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J. F. Jackson and George A. Wagner, were defeated, their votes being 419 
and 405, respectively. ©. H. Stone was elected for one year. 

The new nominating committee comprises John J. Stream, L. F. Gates, 
©. H. Sullivan, A. E. Cross, H. M. S. Montgomery. W. N. Eckhardt was 
defeated by four votes. 

The committee of arbitration is eomposed of Frank G. Coe, H. L. Wing, 
O. 8. Dowse, George A. Koehl and E. ©. Wittman. 


Appeals, John J. Stream, H. B. Shaw, F. G. Winter, E. P. McKenna and 
John A. Low. 








The Spring Semester, New York Chapter, American 
Institute of Banking. 

The Education Committee of New York Chapter, A. I. B., 
through Oliver B. Hill, Chase National Bank, as its Chair- 
man, has announced the completion of its program for the 
1923-24 Spring Semester, forming the second half of the 
Academic year. This week registration took place at the 
Chapter rooms from 6.30 to 9 p. m. every evening except to- 
night (Saturday). The first meeting of Classes will be held 
Feb. 4. 

The program offered by the Chapter should be of particu- 
lar interest to young men and women just starting their 
banking careers, as well as to those unable to pursue courses 
during the Winter Semester. By taking advantage of these 
spring courses a student will be advanced fully six months 
over one who delays enrolling until the fall. This advantage 
can be carried along from year to year until graduation, as 
most of the standard courses may also be begun in the 
spring. This Semester four new classes in the standard 
courses Will be added to the curriculum, namely: 


Mortgage Investments—Instructor, Philip A. Benson, Dime Savings Bank 
of Brooklyn. 


Distribution of Investment 
Harris, Forbes & Co. 

Analysis of Financial 
tional City Bank. 

Industrial Securities—Instructor, James M. Shaw, National City Co. 

These classes, supplementing those already provided, 
round out four complete courses of study for New York 
bank men and women. Through these four courses covering 
Standard Banking, Standard Trust Functions, Standard 
Savings Banking and Standard Investment Banking, the 
average student can very readily prepare himself more fully 
for his work and for those opportunities which it is likely 
will come to him. For those desiring special subjects in- 
cluded in the standard courses, rather than the complete 
course, the necessary enrollment can be arranged. Classes 
will also be maintained in special subjects not included in 
the standard courses, such as accounting, languages and the 
following two: 


Securities—Instructor, Samuel S. Rodman, 


Statements—Instructor, Charles A. Pertain, Na- 


The special two months’ course in Income Tax Procedure 
will again be given as during last spring. This course is 
designed especially for those bank employees who are called 
upon to handle tax reports for their respective banks and 
their bank’s patrons. The instructor for this court will be 
Hamilton Howard, of the staff of Lybrand Ross Bros. & 
Montgomery, accountants and auditors. 

Dr. Edward M. Earl, Educational Supervisor of the Chap- 
ter, has also arranged for a special five-lecture course in 
Safe Deposit Practice. 

Complete information as to subjects. class hours, fees, etc.. 
may be obtained from the Chapter’s Educational Announce- 


ment which may be had through application to the Chapter 
rooms, 15 West 37th Street. 








United Hospital Fund. 

The United Hospital Fund of New York “Bankers’ and 
Brokers’ Committee,” James Speyer, Chairman, and Albert 
H. Wiggin, Treasurer, report the following donations for 
this year’s collection, in addition to $65,000 previously ac- 
knowledged : 

$1,000—Hayden, Stone & Co., J. & W. Seligman & Co. 

$500—Moreau Delano, 

$250—Aldred & Co., Asier & Co., Bank of Montreal Agency, Ladenburg, 
Thalmann & Co., Mr. and Mrs. Acosta Nichols, Lewis E. Pierson. 

$200—James C. Colgate. 

$150—R. T. Wilson & Co. 

$100—Anglo-South American Bank, Ltd., Christian C. Arndt, Thatcher 
M. Brown, Carlisle, Mellick & Co., Henry E. Cooper, Jerome J. Danzig, 
xeorge W. Davison, John Henry Hammond, Hodenpyl, Hardy & Co., Inc., 
Joseph Koshland, Otto S. Loeb, S. Cliffton Mabon, C. E. Mitchell, Seward 


Prosser, Henry Ruhlander, Alex. L. Sinsheimer, Samuel Sloan, Mr. and Mrs. 
Andrew V. Stout, Albert Tag. 








Newly Elected Officers of Minnesota Group of Invest- 
ment Bankers Association. 

At a recent meeting of the Minnesota Group of the In- 
vestment Bankers Association of America, the following 
officers were elected for the ensuing year: I. H. Overman, 
Minneapolis Trust Co., Chairman; N. P. Delander, Mer- 
chants Trust & Savings Bank, St. Paul, Vice-Chairman; 








Norman Nelson, Lane, Piper & Jaffray, Inc., Minneapolis, 
Secretary-Treasurer. The executive committee is composed 
of the officers and C. O. Kalman, Kalman, Gates, White & 
Co., St. Paul, and C. 8. Ashmun, Wells, Dickey Co., Minne- 
apolis. The following Chairmen of the standing committees 
have been appointed: Committee on Business Practice and 
Ethics, A. A. Greenman, Northwestern Trust Co., St. Paul, 
Chairman; Membership Committee, Justus F. Lowe, Lowe, 
Grubbs & Co., Inc., Minneapolis, Chairman; Legislative 
Committee, H. A. Abernathy, Kalman, Gates, White & Co., 
St. Paul, Chairman: Fraudulent Advertising Committee, 
Edwin White, Kalman, Gates, White & Co., St. Paul, Chair- 
man; Meetings and Entertainment Committee, Ross Davis, 
Paine, Webber & Co... Minneapolis, Chairman; Special Com- 
mittee on Municipal Bonds, C. 8. ‘4shmun, Wells, Dickey 
Co., Minneapolis, Chairman. 








Naticnal Thrift Week Brings About Increased Member- 
ship in Building and Loan Associations. 


Edwin F. Howell, Chairman, National Thrift Committee, 
United States League of Local Building and Loan Associa- 
tions, in a statement under date of Jan. 16, said: 


Due to the widespread interest attracted to building and loan associations 
by the publicity given to their Thrift Week activities by the various news- 
papers and other publications, Thrift Week really started sevem days before 
it was intended to and most surprising results have been noted. In New 
York City three associations report increased membership during the past 
week of over 1,000 members each. Tabulated reports received from the 
Pacific Coast, the Middle West section, with Chicago as its headquarters, 
and the Eastern Atlantic States indicate total new membership of over 
320,000 to date with increased resources of the various reporting organiza- 
tions as a result of this new membership of $135,000,000. There can be 
little question that Thrift Week will produce total new membership for 
building and loan associations of well over 1,500,000, and it will provide 
$1,000,000,000 of new money to be invested in mortgages on homes. The 
public is taking a surprising interest in the movement and a flood of in- 
quiries is being referred to the headquarters of the United States League by 
the newspapers from their readers. With few exceptions the editorial sec- 
tions of the newspapers throughout the country have seen the desirability 
of educating their readers as to building and loan associations and the public 
has been quick to grasp the idea and take advantage of it. 








Midwinter Conference of Trust Companies of the 
United States. 


Plans and program for the fifth midwinter conference uf 
the trust companies of the United States, to be held in New 
York City Feb. 13-14 under the auspices of the Trust Com- 
pany Division, American Bankers Association, as announced, 
provide for three business sessions, a luncheon and a ban- 
quet. The arrangements also include extensive information 
and personal service provisions for the trust company rep- 
resentatives in attendance. with special attention to the 
needs of women visitors. The business sessions will be held 
Feb. 13. 2 p. m. and Feb. 14 at 9.30 a. m. and 2 p.m. Lucius 
Teter, Vice-President of the Trust Company Division, Amer- 
ican Bankers Association, and President of the Chicago 
Trust Co.. Chicago, IIL, will preside at all sessions. The 
luncheon will be at 1 o’clock, Feb. 14, and the annual trust 
companies’ reception and banquet will be held the evening 
of Feb. 14. All these affairs will take place at the Commo- 
dore Hotel. Topics of discussion at the business sessions 
will be: 

Policies to be pursued in acceptance of new business. 

Fundamentals of correct trust charges. 

Investing trust funds. 


Auditing practice in connection with trusts. 
Co-operation between trust companies. 


These will be discussed briefly. A chief topic will be in- 
surance trusts, different phases to be presented by those ex- 
perienced in that work, bringing out many points relative to 
voluntary, living or personal trusts. Another main topic 
will be business extension, presenting actual practices and 
experiences of different trust companies, the budget and its 
apportionment, indirect and direct solicitation of business 
and results. Activities of the Trust Company Division will 
also be presented briefly. The final session will be devoted 
to an open forum to permit further discussion and presenta- 
tion of additional subjects. A meeting of the executive com- 
mittee of the Trust Company Division, American Bankers 
Association will be held at the Commodore Feb. 15 at 10 
a. m. 

The midwinter conference committee consists of: 

Frank W. Blair, President, Union Trust Co., Detroit, Mich., Ohairman. 

Thomas C. Hennings, Vice-President, Mercantile Trust Oo., St. Louis, Mo. 

William 8. Miller, Vice-President, the Northern Trust Co., Ohicago, Il. 


Francis H. Sisson, Vice-President, Guaranty Trust Co. of New York, New 
York. 

William P. Gest, President, Fidelity Trust Co., Philadelphia, Pa. 

L. H. Roseberry, Vice-President, Security Trust & Savings Bank, Los An- 
geles, Cal. 

Leroy A. Mershon, Secretary, who is in charge of arrangements. 
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Building a Library for New York Chapter of the 
American Institute of Banking. 

With a view to building a real bankers’ library, the New 
York Chapter of the American Institute of Banking, at 15 | 
West 37th Street, has selected Harry Knox, Assistant Treas- 
urer of the New York Trust Co., as Chairman of the Library 
Committee, and assigned to him the task of seeing that 
New York Chapter has a library suitable for its needs. It 
is stated that as an indication of its requirements in this 
direction the Chapter now has + members, of whom 
1,704 are students, yet has only 585 books in its library. In| 
appealing for support in the extension of its plans, the | 
Chapter, through its publicity committee says: 

t is realized that many bank men interested in Chapter work have books 
in their libraries that are used but seldom, if ever. On the other hand, if 
such books, or as many as the donor can spare, were given to or loaned in- 
definitely to the library of New York Chapter, they would be in use prac- 
tically all of the time. In this way the owner, instead of securing but little 
use from his books, would be making them available to all the bank men 
and women of New York, yet having them within reach whenever he might 
wish to use them. The library particularly needs the up-to-date kind of 
books, suitable for the purpose for which they will be used. 

The Library Committee is appealing to every bank, banker and Chapter 
member in New York City to help out the “‘Book a Member’’ campaign, the 
aim of which is the best banker’s library in the city. Your donations should 
be sent to the Secretary, New York Chapter, A. I. B., 15 West 37th Street, | 
or, better still, ‘phone to him at Fitzroy 1544 or 2413, or to Mr. Know, and 
a representative will call for your contribution. 


- 2 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Stock Exchange membership of John Bell 
Huhn was reported posted for transfer to Edward L. Cohen, 
the consideration being stated as $85,000. 

Somaiiliamias 

The New York Coffee & Sugar Exchange membership of 
the Estate of Hugo A. Thomson was reported sold to Arnold, 
Dorr & Co. for $6,500 and that of R. H. Park to Pynchon & 
Co. for the same figure. Last previous sale was stated as 
$6,200. 


annaplittipinates 

Arthur Kavanagh, Vice-President of the National City 
Bank of New York, and for more than 51 years a member of | 
its staff retired on Feb. 1. Mr. Kavanagh entered the ser- 
vice of the bank as an office boy for Moses Taylor, its Presi- 
dent, in 1872, and rose step by step through the various 
positions of Assistant Cashier, Cashier and Vice-President, 
the latter title being held by him for many years. Although 
the City Bank is well known to be an institution where 
changes of leadership are seldom made, Mr. Kavanagh in 
his long service served under six Presidents. The board of 
directors of the National City Bank in agreeing to Mr. 
Kavanagh’s request that he be permitted to retire passed 
one of the most complimentary resolutions ever seen in Wall 
Street in a similar case. He has the unique distinction of 
having served in Wall Street for nearly 52 years and of re- 
tiring in excellent health and remarkable mental vigor at 
the age of 65. 





ae 
Franklin 8. Koons has resigned as Assistant Cashier of 
the National City Bank of New York. James L. Harrison 
has been appointed Assistant Cashier of the bank. Mr. Har- 
rison is a native of Atlanta, Ga., and has been associated 
with the bank since 1916 with the exception of two and a 
half years’ service overseas with the 55th Infantry. 
a ae 
At the annual meeting of the Corporate Fiduciaries Asso- 
ciation of New York City, held on Jan. 28 in the directors’ 
room of the National Park Bank of New York. Merrel P. 
Callaway, Vice-President of the Guaranty Trust Co. of New 
York was elected President of the Association for the ensu- 
ing year. Mr. Callaway succeeds H. W. Wilson, Jr., as 
President. Other officers of the association elected at the 
Same meeting are as follows: Vice-President. H. F. Poor, 
Garfield National Bank; Secretary and Treasurer, H. F. 
Whitney, Empire Trust Co.; members of Executive Commit- 
tee for term ending 1927, Williamson Pell, United States 
Trust Co.; 8. L. Searles, First National Bank, and William 
Cc. Murphy, the Fifth Avenue Bank. 
rae ELS 
The Corn Exchange Bank of New York announces that its 
Bushwick branch, located at Broadway and Greene Avenue, 
Brooklyn, opens for business on Monday next, Feb. 4. 
a en 
At a meeting of the executive committee of The Bank of 
United States, New York, on Jan. 22, A. H. Planteroth and 
Herman S88. Gottlieb were appointed Assistant Vice-Presi- 
dents, and A. W. Ahrens, George S. Spinner and Charles G. 
Gemuendt were appointed Assistant Cashiers. 


| founder of the banking firm. 


Marion M. MeMillin of the investment banking firm of 
Emerson McMillin & Co., died on Jan. 25, at his home in 
New York City following a brief illness. Mr. McMillin was 
He was a son of the late Emerson McMillin, 
Besides his interest in the 
firm, Mr. McMillin was First Vice-President of the Ameri- 
can Light & Traction Co. and Vice-President of the Kelly- 
Springfield Motor Truck Co. and a director of the Consoli- 
date Gas Co. of New Jersey. 

eS ae 

Donald McK. Blodgett has been appointed au Assistant 

Secretary of the Farmers’ Loan & Trust Co. of New York. 
Bi PT 
The plans relative to the erection of a new building by 


46 years of age. 


the Bank of America, at Wall and William Streets. were 
referred to by us a week ago; page 394. As we indicated 
last week. the structure is to be 28 stories in height. and 


according to President Edward C. Delafield, will be a unique 
addition to the canyons and skylines of the financial dis- 
trict: its architecture will be of the colonial style which 
prevailed on Wall Street in the days when the bank was 
founded and which is the only purely American type of archi- 
tecture. The statement coming to us relative to the plans 
also says: 

The law requires a series of setbacks, to begin in this case at the 15th 
floor and to be repeated five times above that level. The fronts of 
setbacks, as well as the first two floors of the building, are to be decorated 
with pilasters and fan lights which are the distinctive features of 
colonial architecture. The material of the building will be brick of a deep 
red color, similar to the English brick which was used in the first brick 
houses in America, with a light limestone for the first two stories and dec- 
orations of terra cotta above. j 
The main banking room will be finished in gray marble, with fluted doric 
columns of that material supporting a paneled ceiling. The grills of the 
banking screen will be of copper-colored bronze. 

The Bank of America will occupy four floors in addition to the main bank- 
ing floor, and several floors above the fourth will be let on short leases to 
allow for expansion. A kitchen and dining rooms will be installed on the 
sixth floor. 

The safe deposit and transfer departments will be in the first basement, 
locker rooms in the second, and three basements below that, extending to a 
depth of 60 feet, will be occupied by mechanical equipment for the build- 
ing, including a ventilating system to supply it with washed and filtered 
air, 

The bank will have five elevators for its exclusive use, including a spe- 
cial elevator on the Pine Street side for service to the safe deposit vaults. 
The rest of the building will be served by five local and six express eleva- 
tors. Officials of the bank will have their offices on the Wall Street and 
Williamn Street sides. 

The Bank of America will occupy its new home without interruption of 
business or removal from its historic location. It will remain in the pres- 
ent bank building while the two rear buildings adjacent are being demol- 
ished and the new structure raised to the eighth floor on that part of its 
site and capped by a temporary roof. The bank will then move into the 
completed part, the present bank building will be demolished and the entire 
new structure carried to completion while its lower floors are in use. When 
finished it will occupy not only the corner of Wall and William streets, as 
does the present bank building, but it will have a full block frontage of 
200 feet on William Street, 70 feet on Wall Street and 80 feet on Pine 
Street. The work of demolition will begin shortly and part of the new 
structure is scheduled to be ready for occupancy by Jan. 1 1925. 

This will be the fourth building which the Bank of America has occupied 
on the same site, and the history of these structures dates back well over a 
century. The first of them was a house belonging to Francis Bayard Win- 
throp, and was occupied by the first Bank of the United States when its 
charter expired in 1812, and the Bank of America was organized by its prin- 
cipal stockholders. That was in the days when Wall Street was a residen- 
tial. thoroughfare just beginning to be invaded by business. 

The bank paid a rental of $2,000 a year for this corner in 1812; it pur- 
chased the property for $70,000 in 1831. It erected its second home, a 
structure of Corinthian design, in 1835, and the building narrowly escaped 
destruction in the great fire of that year. It was lighted by candles and 
all the clerical work of that time was done with quill pens. The present 
home of the bank, which is about to be demolished, was erected in 1888. 

Many historical figures and events have been associated with the Bank 
of America and on its books are accounts which have been there more than 
three-quarters of a century. There was a famous political battle over the 
granting of its charter in 1812, during which the Legislature was prorogued 
by the Governor for 60 days, it being the first time the Governor of a State 
had made use of the power. In President Jackson’s administration the bank 
was made a depository of public funds and remained so until the completion 
of the Sub-Treasury building at Wall and Nassau Streets. During the Civil 
War James Punnett, then President of the bank, was a member of the com- 
mittee formed by New York banks to facilitate financial aid to the Govern- 
ment. 

The latest statement of the Bank of America shows capital stock of 
$6,500,000, surplus and undivided profits of $5,242,737 and Clearing House 
net deposits in excess of $83,000,000. 

— oe 

Leonard A. Hockstader, member of the firm of L. PF. Roth- 

schild & Co., has been elected a director of the County Trust 


Co. of White Plains. 


these 


arches, 


es Oe 

The National Bank of America in Paterson, N. J.. on Jan. 
+ purchased for its future home the Colt Building at the cor- 
ner of Ellison and Colt Streets, that city. Numerous altera- 
tions and changes will be made in the structure in order to 
make it conform to the requirements of a modern and pro- 
gressive banking institution. Although only opened for 
business in July last. the National Bank of America made 





——@———— 


such rapid progress that it was soon evident to its officials 
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that more commodious quarters would be required in the | 
near future—hence the purchase of the Colt Building. 
On the evening of Jan. 4 the directors of the institution | 


and others were guests at a banquet given at the North | 
Jersey Country Club, at which W. E. Walter, the bank’s 
President, was host. Colonel Wilmer A. Cadmus, the Vice- 
President, acted as toastmaster and presented President 
Walter with a handsome gavel. Other speakers were Sena- 
tor William B. Mackay; Ray Mayham, Vice-President of 
the West Side Trust Co. of Newark; M. H. Cahill, Vice- 
President and Trust Officer of the Irving-Columbia Trust 
Co. of New York, and Frederick B. Hofmayer, Cashier, and 
J. D. Van Dien, Manager of New Business of the National 
Bank of America. Players from the Majestic Theatre fur- 
nished entertainment during the evening. 


Important changes were made in the personnel of the Lin- 
coln-Alliance Bank of Rochester at the organization meet- 
ing of its directors on Jan. 11. Thomas E. Lannin, who has 
served the institution from messenger boy to First Vice- 
l’resident, was elected President to succeed James G. Cut- 
ler, Who relinquished the office but remains as Chairman of 
the Board and of the Executive Committee. Frank S. 
Thomas, formerly a Vice-President since 1918, was promoted 
to First Vice-President and Secretary of the Board of Direc- 
tors. Mr. Cutler, who resigned the presidency at his own 





suggestion, had held the office for more than twelve years. 
He one of Rochester’s prominent citizens—a former 
Mayor and a leader in civic endeavor. Mr. Lannin, the new 
President, who is 49 years of age, entered the employ of the 
Alliance Bank (the predecessor of the Lincoln-Alliance 
Bank) as a messenger one week before the institution opened 
for business on June 1 1893 and rose in successive stages 
until he became Vice-President and Executive Manager, a 
position which he assumed in November 1917. He is a direc- 
tor in numerous concerns and a trustee of the Rochester 
Chamber of Commerce. The Lincoln National Bank was 
merged with the Alliance Bank to form the present institu- 
tion on Dec. 1 1920. Its total resources to-day approximate 
$55,000,000. The new roster of the Lincoln-Alliance Bank 
is as follows: James G. Cutler, Chairman of the Board and 
Chairman of the Executive Committee; Thomas FE. Lanning. 
President: Frank S. Thomas, First Vice-President and Sec- 
retary of the Board of Directors; Peter A. Vay (and Man- 
ager of the Lincoln branch). Edward F. Pillow, Arthur J. 
Meisenzahl (and Cashier). Bernard J. Shaw, Raymond F. 
einen, William T. McCaffrey and Thomas R. Baker, Vice- 
President, and Raymond J. White, William G. Watson, 
Clarence 8S. Greene and Edmund J. Tuety and Edward M. 
Weingartner (and Manager of the West End branch), As- 
sistant Cashiers, and William A. Rose, Trust Officer. 


is 


From an humble Og 1869 to a world-known in- 
stitution ccecupying what is probably the finest edifice in 
the world devoted exclusively to banking purposes, is the 
5-year record of the Mellon National Bank. The new Mel- 
lon National Bank Building is of distinctly classic architec- 
tural design, following the dignified, substantial Doric or- 
der. It extends the block frontage of 2832 feet along Smith- 
field Street and has a depth of 117 feet on both Fifth and 
Oliver avenues. Of four-story construction, the building 
rises to a height of 116 feet above the sidewalk and bas a 
basement and sub-basement beneath—offering 181,060 
square feet of floor space. of which 27,144 square feet are 
on the ground floor. The main facade of strict Dorie order, 
on Smithfield Street, is relieved by a series of pilasters be- 
tween windows, and by an entrance loggia 40 feet wide in 
the centre, flanked by two massive granite pillars. Within 
the loggia are the great bronze doors of the bank. The en- 
trance on Oliver Avenue gives immediate access to the safe 
deposit vault with its 10.000 compartments. This vault is 
equipped with the latest scientific safety devices and com- 
partments are fitted with aluminum dust proof boxes—the 
first aluminum safe denosit boxes, it is claimed. ever made. 
Boxes and compartments are similarly numbered to elimin- 
ate the possibility of error in replacing boxes in wrong com- 
partments. All entrances lead to the central banking room, 
which is in the form of a basilica having large Ionic marble 
columns on all four sides. This banking room, with a height 
of 62 feet, stands clear and open for the entire length of the 
building. It is lighted by an immense skylight over the 
whole central space between the rows of columns. Above 
the first floor the building forms a court with offices on 











all sides. The exterior is of granite and bronze. while mar- 
ble and bronze form the treatment inside, Trowbridge & 


Livingston of New York and E. P. Mellon, also of New York, 


were the architects. 


Thomas Mellon, founder of the Mellon institution, for 
many years served with distinction as Judge of the Court of 
Common Pleas of Allegheny County. He retired from the 
bench in 1869 and opened a private banking house under 
the name of T. Mellon & Sons. Cassis Tutissima Virtus 
(Virtue is the Safest Helmet), an old Roman maxim asso- 
ciated with the best of old Roman integrity, was the motto 
adopted to express the ideals upon which the business was 
to be built. The bank prospered and in July 1902 was incor- 
porated as the Mellon National Bank. Since the incorpora- 
tion of the bank, deposits have grown from $8,000,000 to 
$110,984,418 on Dec. 31 1923 and its activities have been ex- 
tended to cover every phase of modern banking service, 
world-wide in scope and applying to the whole range of 
commerce and industry. This noteworthy growth necessi- 
tated enlarged facilities and has resulted in the magnificent 
new building which occupies the identical site selected by 
Thomas Mellon over half a century ago as the location of his 
banking enterprise. The present head of the Mellon Na- 
tional Bank is Richard B. Mellon, a son of the founder, who 
succeeded his brother, Andrew W. Mellon, as President, 
when the latter accepted the portfolio of Secretary of the 
Treasury of the United States. 


J. William Middendorf, Jr.. of Baltimore, has been 
elected a director of the Richmond Trust Co., of Richmond, 
succeeding the late E. L. Bemiss. Mr. Middendorf is Vice- 
President of Brinckman & Co. 

‘ettaitlinntca 

Maxwell C. Byers, President of the Western Maryland 
Railroad, was elected a director of the Union Trust Co., Bal- 
timore,. in lieu of Benjamin W. Corkran, resigned, at the 
stockholders’ annual meeting on Jan. 14. At the directors’ 
meeting which followed, John M. Dennis. Jr., son of John 
M. Dennis. the President of the company, was elected an 
Assistant Treasurer. 

es ee 

James T. Keena, Chairman of the Board of Directors of 
the People’s State Bank of Detroit, died on Jan. 8. Mr. 
Keena was nearly 74 years of age. He became Vice-Presi- 
dent of the bank in 1914 and in February 1916, following the 
death of George Lawson, he was elected President of the 
bank. Since 1919 he had been Chairman of the Board of 
Directors. Mr. Keena was born in Ogdensburg, N. Y., Feb. 
19) 1850. 

— 

The annual report of the trustees of the Employees Sav- 

ings and Profit Sharing Fund of the Harris Trust & Savings 
tank, Chicago, shows that the bank contributed $47,313 to 
the fund for the vear 1923. During 1928 the employees con- 
tributed $21,765. There is now to the credit of each em- 
ployee $3.18 for every dollar he has invested during the past 
year. Combining the results of the eight years that the plan 
has operated, the employee who has invested $100 in this 
fund (or $800 all told) has now to his credit $3,851, or more 
than 4% times the amount he put in. The Harris Trust & 
Savings Bank Employees Savings and Profit Sharing Plan 
was devised not only to permit the employees to share in the 
profits of the business, but to develop the desire for saving 
and investment, and has since been adopted by a number of 
other institutions. The bank pays into this fund each year 
5% of its net earnings before paying dividends. Employees 
pay in not less than 2% nor more than 5% of their salaries, 
and in no case more than $200 a year. The limit of $200 a 
year is to prevent high salaried employees from participat- 
ing out of proportion to their needs. 
+ 

The death was announced in Dallas, Tex., on Jan. 14 of 
Edwin Morris Reardon, for the past five years President of 
the American Exchange National Bank of that city and one 
of the best known bankers in the Southwest. In addition to 
his banking activities he was Treasurer of the Dallas Ter- 
minal Railway and the Union Depot Co.. member of the 
Chamber of Commerce, etc., ete. During the funeral hour 
on Jan. 16 all Dallas banks were closed as a mark of re- 
spect to his memory. Mr. Reardon was 75 years of age. 

bomtiedia 

At the annual meeting of the stockholders of the Second 
National Bank of Houston on Jan. 8 two new directors were 
added to the board, namely L. R. Bryan, Jr., and E. R. Wicks, 
and the old directors re-elected. The new board on the same 
day re-elected the officers of the bank, of which §S. F. Carter 
heads the list as President. 

eneielinciin 
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J.T. McVay has been elected President of ‘the Metropoli- 
tan National Bank of Seattle, succeeding Horace C. Henry, 
-resigned. Mr. Henry has been chosen to the newly created 
post of Chairman of the Board. 

-- —@— — 

According to a dispatch from Portersville, 
Los Angeles “Times,” under date of Jan. 4, the Pioneer Bank 
of Porterville, together with its branches at Exeter and 
Strathmore, Cal., have been taken over by the Pacific-South- 
west Trust & Savings Bank of Los Angeles. The dispatch 
quoted said: 

In securing contro] of these three banks the Pacific-Southwest banking 
system gains considerable more foothold in central California, now having 
nine branches. as follows: Fresno, Hanford, Lemoore, Visalia, Tulare, Lind- 
Exeter, Strathmore and Porterville. 

There will be no change in the staff of the three banks just merging, ex- 
cept in management of the Porterville bank. M. C. Mattison, Vice-Presi- 
dent and Manager, has disposed of his interests and will take up his resi- 
dence in southern California. P. M. Gafvert, Cashier of the bank since 
1921, will act as Manager. E. E. Ridgway, with the bank since 1912, will 
be promoted to Cashier. Ridgway was given charge of the Strathmore 
branch when it was opened, and later transferred back to the Pioneer in 
1918. 

The Pioneer Bank is Porterville’s oldest banking institution, being 
founded in 1898. It opened the Strathmore branch in 1913, and moved 
into its present modern quarters in 1922. It secured control of the Farmers’ 
and Merchants’ Bank of Exeter in April of 1922, which became known as 
the Exeter branch of the Pioneer Bank of Porterville. Capital stock was 
then raised from $105,000 to $150,000. Present assets of the three banks 
are now more than $1,500,000. 

Chester Dowell, of Lindsay, 
vise the Porterville, 
say unit. 





Cal., to the 


sav, 


well-known banker of the valley, will super- 
Strathmore and Exeter branches, as well as the Lind- 
oo 

Official announcement was made in Seattle on Jan. 22 of 
a proposed consolidation of the Dexter Horton National 
Bank and the Union National Bank under the title of the 
former—a union which will give Seattle the largest as well 
as the oldest bank in the State of Washington, it is said. 
The announcement followed special meetings on Jan. 22 of 
the directors of both institutions, at which resolutions were 
adopted and agreements signed looking towards the pro- 
posed merger. Special meetings of the respective stock- 
holders of the banks will be held on Feb. 25 for the purpose 
of ratifying the consolidation. W. H. Parsons. President of 
the Dexter Horton National Bank. will continue in that ca- 
pacity with the new institution, while J. A. Swalwell, Presi- 
dent of the Union National Bank, will become Chairman of 
the Board of the enlarged bank. James D. Hoge, now Chair- 
man of the Board of the Union National Bank, will be Vice- 
Chairman of the Board of the new bank. Members of the 
present directorates of the institutions will become direc- 
tors of the enlarged bank. The new Dexter Horton National 
Bank will have a capital of $2,500,000 and deposits of ap- 
proximately $32,000,000. The Dexter Horton National Bank 
was founded in 1870 by Dexter Horton, 
bankers of the Pacific Northwest. The Union National 
Bank was founded by Mr. Hoge and others in 1903, Mr. 
Swalwell becoming its President in 1908. 

- --~—@—— 

Sir Charles B. Gordon, G.B.E., was recently appointed 
Chairman of the Canadian Advisory Board of the National 
City Co., Montreal, succeeding the late Lord Shaughnessy. 
With regard to Sir Charles’s appointment, the Montreal 
“Gazette” on Jan. 19 said: 


As Vice-President of the Bank of Montreal, President of the Dominion 
Textile Co., Penmans, Ltd., Dominion Glass and with interests in other 
fields of Canadian industry, Sir Charles carries to the councils of the Na- 
tional City Board an intimate knowledge of Dominion-wide conditions 
through coping with problems in an executive capacity in many industries 
in many parts of Canada. 


The other members of the board are: Sir John Aird, Ed- 
son L. Peace, Martial Chevalier, Sir Loomer Gouin, K.C.M.G., 
Sir Augustus Nanton, W. N. Tilley, K.C., Lieut.-Col. Herbert 
Molson, C.M.G.. MC., and Wilmot L. Matthews. 


ee” es 

The Directors of Lloyds Bank, Ltd., announce that Henry 
Bell, Director and General Manager of the bank, having 
reached the age for retirement. has resigned his nosition in 
the active service of the bank, but still retains his director- 
ship. Mr. Bell began his banking career with Leyland & 
Bullins of Liverpool in 1875, subsequently joining the staff 
of the Liverpool Union Bank. which was amalgamated with 
Lloyds Bank in 1900. After a few years at the head office 
in Birmingham, Mr. Bell went to London (in 1903) as Man- 
ager of the city office, 72 Lombard Street. He was pro- 
moted to the General Managership in 1912, and became a 
director, in addition, in 1918. 


a 
The directors of Lloyds Bank, Ltd., have appointed two 


additional Joint General Managers, viz. F. A. Beane and 
A. Davidson, hitherto Assistant General Managers. The 
latter remains in control of the Midland district, with head- 
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quarters in Birmingham, as heretofore. A. G. Barker has 
been appointed to be an Assistant General Manager, as well 
as Chief Inspector. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 16 1924: 

GOLD. 

The Bank of England gold reserve against its note 

inst. amounted to £126,234,.595, 


issue on the 9th 
as compared with £126,233,095 on the 
previous Wednesday. Indian and Continental demand being on a small 
scale, the larger proportion of the moderate amount of gold available this 
week will probably be dispatched to New York. 

The United Kingdom imports and exports of gold during the 
December 1923 were as follows 


month of 
Imports. Exports. 

£306 

277 684 

3,568 

63 .957 

49,420 


Sweden 

Netherlands 

Belgium 

France 

Switzerland _ 

Spain and Canaries 
Egypt_- 

West Africa 

United States of America ln edb ets 
Rhodesia 186,424 

Transvaal ‘ wie ; 2,245,528 Te 
British India aed . taciat at Tite Goin ae ee . 304 321 
Straits Settlements 11.440 
Other countries 37.745 


Total . £2,468,180 £2 ,940,912 

The Transvaal gold output ‘for December 1923 amounted to 778,849 
fine ounces, 2s compared with 780,639 fine ounces for November 1923 
and 799,712 fine ounces for December 1922. 


SILVER. 

The political situation at home and abroad has not failed to affect the 
silver as well as other markets by creating temporary paralysis. Although 
ijt is generally considered that the price of silver is high, there is no disposition 
to open bear speculative positions. One deterrent is the fact that recent 
attempts to do so have been far from satisfactory, for, as usual in times of 
political perplexity, the tendency of the peoples in the Far East to acquire 
precious metals, the possession of which gives them confidence in times of 
unrest. The high appreciation of the U. S. dollar is rather a discourage- 
ment to American sales here, thouzh U. S. dealers are now more inclined to 
sell. even though by so doing they do not obtain so zo0d a dollar outturn 
as they have obtained during the greater part of last year. A clearing up 
of even one of the political difficulties to which we have alluded would 
probably tend to bring about easier silver prices in this market. Indian 
buving orders have been small, and China has both bought and sold. 

The following article from the *‘North China Herald,’’ dated Dec. 1 1923, 
throws considerable light upon the remarkable consumption of silver by 
China: ‘All reports on the financial and commercial position of Shanghai 
during the past three weeks have made reference to the steadily decreasing 
amount of silver available here. Silver seems to have begun to disappear 
in dead earnest, when Japan came into the market as a heavy purchaser 
of China cotton and. to pay the farmers for the crop. several millions of 
dollars had to leave the vaults here. Then the mints set to work really 
hard and called for a considear»dle amount of sycee, but notwithstanding 
that they are turning out large quantities of dollars, these do not seem to 
return to Shanghai to replace the lost silver. The result of it all is that a 
condition of unusually severe financial stringency prevails in the port, and 
the detrimental effect it has had upon business is very great. The Chinese 
dealers who buy goods from forcizn merchants are unable to get their 
customary accommodation from the native banks except at ruinous interest, 
and even although the rates demanded are between 30 and 40% per annum, 
in several cases the banks have to refuse business on these terms, having 
no more money to lend. The popular view of the case is that as the result 
of military and other requisitions in the interior, merchants will no longer 
trust their money to their native banks but prefer to bury it in the ground. 
One can by no means blame them, but the effect upon trade is extremely 
grave and likely to be more so."’ 


INDIAN CURRENCY 
(In Lacs of Rupees.) 

Notes in circulation_ 
Silver coin and bullion in India 
Gold coin and bullion in India 2232 
Securities (Indian Government) . 5748 5748 
Securities (British Government) _ . 900 900 
400 800 


re Wr NS . . . g coc cec te eck See 

No silver coinage was reported during the week ending 7th inst. 

The stock in Shanghai on the 12th inst. consisted of about 23,400,000 
ounces in sycee, 33,000,000 dollars and 1,870 silver bars, as compared with 


21,800,000 ounces in sycee, 32.500,000 dollars and 2,730 silver bars on the 
5th inst. 


£2,862 


255.000 
31,871 oo 
937.471 


RETURNS. 
Dec. 22. 
18942 
_ 87H2 


Dec. 31. 
1834] 
RA61 
2232 


Jan. 7. 


18697 


Bar ee per Oz. 


‘Rasen. 
32 15-16d. 


Standard. 
2 Months. 


Bar Gold, 


Quotations— . Fine. 


96s. 9d. 
Vitcuet cb tanesen 33.281d. 32. 833d. 96s. 9. 


The silver quotations to-day for cash and forward delivery are, respec- 
tively, 4d. below and the same as those fixed a week ago. 


6 
Average __ 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Jan. 26. Jan.28. Jan.29. Jan.30. Jan.31. Feb. 1. 

Week ending Feb. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz d. 339-16 339-16 33% 33% 33 5-16 33 5-16 
Gold, per fine ounce 97s8.10d. 97s. 4d. 96s. 9d. 96s.11d. 96s. 8d. 95s.10d. 
Consols, 2% per cents é 56% 56% 56% 57% 
British, 5 per cents 100% 100% 100% 100% 
British, 44% per cents 9616 96% 96% 96) 5 
French Rentes (in Paris), fr. 53.80 54 54 53.96 54 54. 25 
French War Loan(in Paris) ,fr_ 94.30 71.30 71.10 70.95 70.85 69.85 


The price of silver in New York on the same*dayJhas been: 
Silver in N. Y., per oz. (cts.): 
eign 


63% 636 63 6374 637% 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has again displayed much strength the 
present week, with several of the railroad shares prominent 
in the rise, and Southern Railway common crossing 47, 
against 38% Jan. 3. Another feature of the week has been 
the declaration after the close of business on Tuesday of a 
50-cent extra dividend on United States Steel common, and 
the publication of the quarterly statement of the corporation 
indicating net earnings of four to seven millions higher than 
had been estimated. At the brief session on Saturday 
American Car & Foundry was prominent, rising two points 
to 177, while United Fruit advanced about 3% points to 
198%. During the forenoon on Monday the market was 
remarkably buoyant, but toward the closing hour weak- 
ness developed in a number of special issues and this had a 
somewhat depressing effect on the general list. Atchison 
Topeka & Santa Fe made an advance of over three points 
to 1024. A brisk downward reaction in the movement of 
Corn Products, which last week reached a new high level, 
earried that issue down 6 points to 181. American Can 
made a net advance of 2 points to a new high at 114. Na- 
tional Lead advanced 7% to 155. The feature of the day 
on Tuesday was the remarkable advance of American Can, 
which rose nearly 7 points to 119 in the closing hour. Erie 
Railroad issues were especially conspicuous in the late 
afternoon trading, rising 1 point to 2714, the highest price 
quoted since 1917. General Electric rallied to 2154, but 
quickly dropped to 210 and later again advanced 4 points, 
to 214. Corn Products rallied 3 points in the closing hour. 
The dominating feature of the market on Wednesday was 
the announcement, as noted above, of the 50-cent extra divi- 
dend on United States Steel common. A rush of buying 
orders flooded the market in the forenoon, the opening price 
rising to 107, as compared with 103% at the close of the 
previous day. Bethlehem Stee! advanced two points in the 
afternoon. American Can again crossed its highest previous 
level and touched 120%. In the railroad group New York 
Central was in strong demand, showing a gain of 1% to 
10554. Southern Railroad common was particularly active, 
advancing two points to a new high level. Under the lead- 
ership of Studebaker, the motor shares swung briskly up- 
ward, displaying the sharpest gains of any day in several 
weeks. This issue recovered about five points from its re- 
cent low, and General Motors touched 16, making a new 
high for the year. Mack Trucks and Du Pont participated 
in the general upward movement, the latter recording a 
gain of 7% points. United States Steel common advanced 
1% to 107. American Can established a new high level at 
121. The market was again strong on Friday, the major 
movements taking place in American Can and United States 
Steel common, each of which passed the previous high lev- 
els of the week. General Motors touched 164, the highest 
this issue has reached in several months, and duPont con- 
tinued its forward movement to 141. 








FOREIGN EXCHANGE. 


Sterling exchange turned strong and quotations advanced 
nearly 10 cents in the pound during the week, on light trad- 
ing. The Continental exchanges also showed firmness, 
though gains were les; striking. 

To-day’s (Friday's) actual rates for sterling exchange were 4 29@4 33% 
for sixty days, 4 314 @4 35% for checks and 4 31% @4 35% for cables. 
Commercial on banks, sight 4 31%@4 35%, sixty days 4 28% @4 33, 
vy. days 4 27% @4 31% and documents for payment (sixty days) 4 287% 

33%. Cotton for payment, 4 31% @4 35%, and grain for payment, 
4 1) M% G4 35%. 
s (Friday's) actual rates for Paris bankers’ francs were 4 62% @ 
4 65% “ay long and 4 68@4.71 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 37 .07 @37 .22 for long and 37 .43 @37.58 for short. 
Exchange at Paris on London, 91.70; week’s range, 91.70 high and 94.30 


jow. 

The range for foreign exchange for the week follows: 

Sterling, Actual— 60 Days Chec ks. Cables. 
High for the week _- ------ 433% 435 35% 
Low for the week__----_-- 420% 4 22 4 4 23% 

Paris Bankers’ Francs— 

High for the week_------- 4.65%4 4.72 4.73 
Low for the week_-_-_---_-- 4.41 4.4714 4.48% 


Germany Bankers’ Marks— 


High for the week -_-_----- .--- 0.000000000024 0 .000000000024 
Low for the week -------- ---- 0.000000000023'4 0.000000000023 4% 
Amsterdam Bankers’ , Guilders— 
High for the week_-__*_-_-- 37.22 37 .64 37.68 
Low for the week________-: 36.63 37.05 37.09 
Domestic Exchange.—Chicago, par. . Louis, 15@25c. _ber $1,000 
discount. Boston, par. San Francisco, me Montreal, $28 7 5 per $1,000 
discount. Cincinnati, par. 











THE CURB MARKET. 

Trading in the Curb Market this week was in fair volume, 
wi h price movements decidedly irregular. Quite a number 
of new high records for this year were established thouch 
there was considerable reaction from the high points. As 
usual, the Standard Oil stocks received the most atten- 





tion. The pipe line issues were particularly conspicuous. 


Buckeye Pipe Line, after an advance from 80 to 85%, 
declined sharply to 66 and recovered finally to 711%. Cum- 
berland Pipe Line sold up from 116 to 126 and closed to-day 
at 125. Eureka Pipe Live fell from 105 to 99%. Illinois 
Pipe Line lost eight points to 153 and Indiana Pips Line 
five points to 95, the latter recovering to 96% finally. Prai- 
rie Oil & Gas dropped ten points to 252. Solar Refining sold 
down from 230 to 217, but recovered finally to 225. Stand- 
are Oil (Indiana) was heavily traded in up from 67 to 6834, 
then down to 661%, the close to-day. Standard Oil (Kansas) 
rose from 4834 to 504 but weakened finaily to47. Standard 
Oil (Kentucky) was eratic, losing three points to 114%, 
recovered to 1814, and sold down finally to 115. Standard 
Oil (Nebraska) dropped from 247 to 235 and ends the week 
at 236. Vacuum Oil sold up from 62% to 66% and finished 
to-day at 654%. Gulf Oil of Pennsylvania rose from 611% to 
65 and reacted to 6354. Trading ir industrials covered a 
broad list, but with few exceptions price changes were unim- 
portant. Dubilier Condenser & Radio after early advance 
from 16 to 16%, fell to 1434, but recovered to-day to 17%, 
the close being at 1754. Glen Alden Coal sold up at first 
from 86% to 884, then down to 84, the close to-day being . 
at 85. Liggett & Myers new common sold down from 604% 
to 51, ex-dividend, the final figure to-day being 53. Class B 
stock was off from 601% to 50, ex-dividend, the close to-day 
being at 52. National Dairy Products was heavily trade ' in 
up from 33% to 36, with the final transaction at 35% 
Bonds were slightly more active. Mines dull and featureless. 


A complete record of Curb Market transactions will be 
found on page 541. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week show a trifling decrease 
compared with a year ago. Not a few of the larger cities, 
however, show actual losses. Among these are Kansas City, 
with a decrease of 13.5%, Pittsburgh, with a loss of 10.9%, 
Chicago, with a falling off of 5.6%, and Philadelphia, with a 
decline of 2.1%. Preliminary figures compiled by us, based 
upon caineeonhie advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Feb. 2), 
aggregate bank clearings for all the cities of the United States 
from which it is possible to obtain weekly returns will show 
a decrease of 0.1% as compared with the corresponding week 
last year, and as the margin is so small, it is quite possible 
that when the final figures are at hand this may be changed 
one way or the other. The total stands at $8,254,737,775, 
against $8,258,799,339 for the same week in 1922. At this 
centre there is a gain of 0.4%. Our comparative summary 
for the week is as follows: 





Clearings—Returns by Telegraph. 








| Per 

Ww y eek ending Feb. >. 2. | 1924. | 9123. Cent. 
New York. - $4,049,000,000 | $4,032,548,774 | +04 
Chicago ----| 460,382,588 | 487,678,222 | —5.6 
Philadelphia __.....--| 376,000,000 | 384,000,000 | —21 
Boston. j 334,000,000 | 314,000,000 | +64 
Kansas City vue 08,233,432 113,535,026 -13.5 

St. Louis-_--_- i | a a 

San Francisco- 5 : 133.900,000 | | 130,500,000 +2.6 
Los Angeles : ; _.|  *118,000,000 | *98 000,000 | + 20.4 
Pitteburgh - - - - --- Te a? 125,286,715 | 140 ,607 ,369 | —10.9 
Detroit... __- NISL 2 ap eh =| 111,895,443 | —-95,4927120 | +17.2 
Cleveland ; 81'814,163 82,183,628 ~0.4 
See a 79,261,618 | 79,759 421 —0.6 
OS area eee 9 56,737,542 | 54,805,348 | +3.5 
Total 12 cities, Sdays.............-| $6,024,511,501 | $6,013,109,908 | +0.2 
Other cities, 5 days -- em. 854 436 "645 | 869, 222. 875 | —1.7 


Total all cities, 5 days sf ‘$6, (878, 948, 146 | $6, 882, 332, 783 0.1 
All cities, 1 day_-_-__- ; --| 1,375,789 629 1,376 ,466 556 O1 
Total all cities for week_-_- __| $8,254,737,775 | $8. 258.799, 339 py! —O.1 





a Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Aceccrdingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 26. For 
that week there is an increase of 5.6%, the 1924 aggregate 
of the clearings being $7,817 ,559,281 and the 1923 aggregate 
$8 337,501,416. Outside of this city the increase is only 
2.2%, the bank exchanges at this centre having increased 
8.4%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this 
it appears that in the Boston Reserve District the totals 
are larger by 12.2%, in the New York Reserve District 
(including this city) by 8.3%, and in the Richmond Reserve 





District by 3.7%. elphia Reserve District 
there is a decrease of 0.9%, in the Cleveland Reserve Disrtict eens SO 
of 1.0°, and in the Chicago Reservé District of 0.02%. In | 
the St. Louis Reserve District there is a loss of 4.6%, in the | 
Minneapolis Reserve District of 17.6°%, and in the Kansas 
City Reserve District of 12.3% In the Atlanta Reserve 
District there is a gain of 5.6°, in the Dallas Reserve Dis- 
trict of 8.3%, and in the San Francisco Reserve District of 
15.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 
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Week ending January 26. 





} Ine. oT 


1924. 1923. | Dec. 1922. 1921. 


Chlicago—! 


Seventh Feder al Reserve District — 
Mich .—Adrian - -| 241,149) 173,845) +38.7| 
Ann Arbor 831,531 1,032,412) —19.5 
Detroit 141,891,807| 126,525,841) +12.1| 
Grand Rapids_' 5,308,399 5,869,221 —9.6) 
Lansing 2,310,761) 1,736,815) +33.0) 
Ind.—Ft. Wayne 1,898,621 2,046,554) —7.2! 
Indianapolis..-; 18,104,000} 16,899,000} +7.1 
South Bend---} 2,211,500) 2,223,500} —0.5 
Terre Haute | 5,399,101 Not included total 
Wis.—Milwaukee| 31,808,098) 31,486,028! +1.0 
Ia——Cedar Rapids} 2,143,418) 2,250,562} —4.8) 
Des Moines. --| 9,784,224) 8,871,548, +10.3 
Sioux City 6,131,062) 5,769,896, +6.3 
Waterioo 1,138,000} 1,388,689) —18.0 
IlL— Bloomington 1,194,853) 1,228,635} —2.8 
555,512,764| 573,190,157; —3.1 
a 


Chicago 

Danville ‘ a a 

Decatur __-.--- 1,046,985 1,148,599; —8.8 

Federal Reserve Districts. | $ $ % | $s s Peoria. % 4,203.382| 4°193.459| +0.2 

Boston 1 cities} 438,764,627 2,002,497) 1,830,513} +9.4) 1,426,623) 1,730,991 
2,296,494| 2/288,551| +0.3| 1,926,381! 2,036,721 


| 
390,907,031! + 12.2) 287,380,570| 292,785 662 Rockford 
Philadelphia - - - - anew) “a eam 
8 Total (19 cities)| 790,059,545) 790,153,825) —0.02) 609,900,450| 674,865,519 
| 


185,415 
473 466 
81,854,259) 
5,776,813 
1,906,282 
1,510,390 
12,074,000) 
1,261,854) 


169,112 
494,307 
81,081,326 
4,423,274 
1,415,958 
1,612,291 
13,073,000 
1,500,000 


27,115,125 
1,925,705 

7 437,376 
5,744,695 
1,187,718 
1,287,054 
517,767,038 


a 
1,013,377 
3,850,451 


lin 
23,249,230 
1,551,550 
7,591,890) 
4,574,685) 
1,020,368) 
982,375) 
458,378,319) 
a 
926,258 
3,230,292 


SUMMARY OF BANK CLEARINGS. 
os . 





Inc.or 
Week ending Jan. 26 1924. } 1924, 1923. | Dec. 1922. 1921. 











| 498,962,772! 503,366,039} —0.9) 289,913,020) 422,655,360 
—1.0| 245,474,888) 263,749,657 
+3.7| 122,257,510) 149,021,189 
+5.6| 143,124,715] 147,518,644 
790,059,545| 790,153,825 —0.02| 609,900,450) 674,665,519 
71,568,157| 75,039,440] —4.6| 60,832,328) 63,917,802 
94,503,962) 114,728,978] —17.6| 87,128,117] 101,790,418 
204,121,716| 232,054,825] —12.3) 207,629,237 249,072,470 
62,757,892! 57,927,287; +8.3| 45,831,603} 62,701,692 
51,915,740] 390,167,416 +15.8| 306,535,652) 293,162,018 


**  |4,455,797,318/4,113,225,460! + 8.3/3,520,521,678|3,850,696,775 Springfield - 
Cleveland 





365 ,592,824| 369,172,518 
183,907,644| 177,361,636! 


| 199,606,083) 188,959,470 Eighth Federa i Reserve Di|strict—St.Lo|uis— 


Ind.—Evansville- | 4,413,430] 4,102,647| +7.9 


Mo.—St. Louls--| a a 
31,375,144 —5.4 


Ky.—Louisville - 

Owensboro - - - - | 426,610) +0.7 
Tenn .— Memphis! 26,141,491| —4.7 
11,458,364) —7.4 


Ark—Little Rock) 
Ii!l——Jacksonville - | 319,791; —17.8 
1,215,393) +3.5 992,162 


75,039,440 —4.6| 50,832,328 
trict — Min| neapol |is— 
3,557,793 


5,184,441; —3.0 
69,713,897| —20.1 52,903,574 
25,279,164 


3,825,090} 


- 
22,241,245 
690.590 
15,046,636 
7.846.548 
190,057 


3,617,978 
a 


23,810,421 
447,970 
16,038,558 
8,679,359 
253,033 
1,070,573 


53,917,892 


6,148,213 
61,242,728 
29,672,921 

1,682,909 

1,057,711 

750,616 


Minneapolis _... 7 
(10th) Kansas City____11 
(11th) Dallas 5 
(12th) San Francisco. __16 


a 
29,679,781| 
429,750) 
24,915,901] 
10,608,802) 
262.852! 
1,257,641 








Grand total___._-.-.- 121 cities 
Outside New York City 


| 4 


—y 
7,817,559,281|7,403,863,924 


+ 5.6/6,025,529,968 |6,642,137,296 
31425 324,607 |3,351 :908,397 


+ SSO ANS 208,008 | 2,861 963,526 











Total (7 citles).| 71,568,157 
Ninth Federal) Reserve Dis 
Minn.—Duluth- -| 5,027,059 
Minneapolis...| 55,690,189 
St. Paul 28,640,016 
N. D.—Fargo--- 1,335,148 
8S. D.—Aberdeen.} 1,152,151 
Mont.—Billings - 375,078 


29 cities! 284,773,430) 274,286,936! 


We now add our detailed statement, 
figures for each city separately, for the 


+3.8' 288,679,169! 307,757,129 





showing last week’s 0 
3.648} —13.7 

four years: 53,203,648 957 
+8.8 
—26.4 





Week ending January 26. 


Clearings at— — 


a 
j 





M 


First Federal 
e.—Bangor- - - - 


Mass.— Boston - - 


Fall River---.- 


yn 

New Bedford - - 
Springfield - - - - 
Worcester. _ --- 


Conn .— Hartford. 


R 


N 


New Haven. -- 
.I.—Providence 


Total (11 cities) 
Second Feder 


. Y.— Albany - - 
Binghamton. - - 


- |4,392 234,674 


Conn.—Stamford 


N 


. J.—Montelair 


1924. | 


1923. 





Reserve Dist 


a 
1,212,177 

a 
1,220,048 


411,879,000 


3 
rict—Bosto 
807 ,618 
2,411,281 
348,000 ,000 
2,095,476 


a 
1,107,319 
a 


1,326,322 
4,710,324 





438,764,627 


al Reserve D 
4,300,354 
877,300 
441,037,748 
654,113 
1,117,922 


8,898,813 
3,708,759 
2,518,086 


390,907,031 


istrict--New 
3,664,516 
981,135 
39,705,431 
612,994 
1,031,974 
4,051,955,527 
8,158,723 
3,423,427 
3,202,548 


| 1922. 





$ 


728,269 
2,326,961 
2,600,000 
1,495,671 


a 
874,117 


a 

1,123,219 
3,687,015 
2,757,777 
7,596,935 
4,790,616 


287,380,570] 


3,936,771 
804,400 
31,230,751 


3,470,326 ,905 
7,146,502 
2,986 ,097 
2,887,404 


724,824 
2,300,000 
264,339,586 
1,515,647 


a 
1,008,927 


“a 
1,240,890 
4,177,796 
3,319,201 
8,520,658 
5,638,133 


292,785,662 
4,000,000 
789, 
36,090,244 
3,790,173,770 
8,389,703 


3,048,831 
7,969,225 


Total (7 cities) - 
Tenth Federal 


Neb.—Fremont - 


Hastings 


Mo.—Kan. City -' 


St. Joseph ---- 


Okla .— M uskogee 


Oklahoma City 
Tulsa 


Colo.—Colo. Spgs 


Total (11 cities) 
Eleventh Fed 


Texas—Austin -- - 


Fort Worth. -- 
Galveston 
Houston 


La.—Shreveport- 


Total (5 cities) - 
Twelfth Feder 


Wash.—Seattle-- 


2,284,322 


3.261.739 


—30.0 


2,614,245 


1,235,320 





| 94,503,963 
Reserve Dist 
| 319,497 
430,819 
3,150,821 
33,238,580 
e2,976,068 
47,178,000 
113,001,473 
a 


a 
22,360,526 

a 

937,953 


19,641,871 
886,108 


114,728,978 
rict— Kansa 
348,192 
448,358 
3,455,242 
41,376,467 
3,188,811 
10,034,000 
130,793,025 
a 


a 
21,042,587 

a 

964,405 


20,325,091 
878,647 


—17.6 
s City 
—8. 
—3. 


—8s 


—19.7 


87,128,117 


2 324,007 
9 428,732 
8 2,492,490 
31,698,751 
2,607,759 
10,454,515 
121,917,570 
a 


a 

18,164,273 
a 
759,143 


18,168,322 
13,675 


101,790,418 


385,031 
428,721 
3,038,082 
36,490,989 
2,607,759 
10,578,273 
151,378,429 
a 


“a 
23,793,188 

a 
728,416 


18,865,469 
78,113 





204,121,716 
eral Reserve 
1,544,000 
36,045,863 
411,185,979 
9,218,690 

a 


4,763 ,360 


232,854,825 
District—D 
2,145,656 
31,278,656 
10,519,144 
9,064,400 


a 
4,919,431 


207 ,629,237 


1,254,784 
21,925,695 
10,032,498 

8,851,068 


a 
3,767,758 


249,072,470 


1,325,201 
25,742,624 
14,000,000 

7,838,768 


a 
3,745,099 





62,757,892 
al Reserve D 
37,994,120 


57 ,927 ,287 
istrict— San 
33,034,123 
*10,000,000 


45,831,803 
sco-— 
30,051,652 


52,701,692 


410,237,000 
a 


1,180,493 
32,771,694 
14,150,383 

a 


449,549 
4,455,797 ,318 


489,185 


4,113,225,460 
rict—Philad 


364,016 
3,520,521 ,678 


436 ,002 
3,850,896 ,775 





8.3 


a 
868,333 
29,066,396 
12,190,025 
a 





902,994 
24,987,298 
12,906,416 

a 


Total (10 cities) 


Third Federal 
Pa.—Altoona --- 


Oregon—Portland 
Utah-Salt L. City 
Nevada—Reno - - 
Arizona— Phoenix 


24,574,504 
10,410,471 
Reserve Dist a 


elphia 
1,158,039 


852,080 953,758 


N. 


Bethlehem - - - - 


Philadelphia - 
Reading --- -- 


J.—Trenton- 


Del.—Wilm’ton 


Total (10 cities) 
Fourth Fede: 


Ohio—Akron - - - - 


Cincinnati - - - 
Cleveland - - -- 
Columbus. - - - 


Mansfield - - - - 
Springfield _ ___ 
Toledo 
Youngstown -_- 


Pittsburgh --__- 


W.Va.— Wheeling 


3,720,176 
1,162,655 
2,590,957 


3,794,684 
a 





2,537,524 


2,136,084 

4,475,541 

2,089,000 

1,175,766 

3,967,816 
a 





3,086,017 
1,815,832 
2,035,659 
401,890,024 
2,174,812 
4,324,706 
2,210,617 
1,134,310 
3,029,625 
a 





498,962,772 


al Reserve D 

48,383,000 

4,751,943 

67,315,690 

103,743,000 

12,089,400 
a 


a 
41,923,015 
a 





a 
43,838,656) 
a 
163,549,120) 
b 


istrict—Clev 


503,366,039 


6,365,000 

5,144,275 

67,502,759 

105,514,659 

14,846,500 
a 


a 
1,868,215 
a 


a 
4,125,996 
a 
163,805,114 
b 


—0.9) 389,913,020 


eland— — 


4,901,000 

2,726,842 

51,651,464 

70,827,197 

9,925,000 
a 


a 
1,073,075 
a 


a 
2,470,310 

a 
—— 


422,655,360 


58,064,370 

108,149,814 

13,473,200 
a 


a 
1,240,018 
a 


a 
4,397,481 

a 
158,503,425 

b 





Total (8 cities) - 
Fifth Federal 


W.Va.—Hunt’g’n 
Va.=Norfolk --- 


Richmond -.-- 
C.—Charlest'n 


Md.—Baltimore - 


D 


. C.—Wash'ton 
Total (6 cities) - 
Sixth Federal 


365,593 ,824 
Lad 


Reserve Dist 
1,703,790 
6,968,543 
59,931,000 
42,476,359 
90,791,952 
422,036,000 


369,172,518 


rict—Richm 
1,779,318 
7,654,193 
58,128,035 
2,515,356 
88,287,303 
18,997,430 


254,474,888 
1,533 ,609 


2,544,409 
57,114,138 
15,864,012 


353,749 657 


2,013,626 
8,232,836 
45,144,799 
2,500,000 
75,337,811 
15,792,117 





183,907,644 


Reserve Dist 
6,372,207 
3,348,836 


177,361,635 


rict—Atlant 
6,384,993 
3,132,993 


122,257,510 


4,726,388 


149,021,189 


6,406 583 


Calif. — Fresno - -| 


Long Beach-.- 
Los Angeles. -- 


Sacramento -.- 
San Diego---- 
San Francisco- 


Santa Barbara - 


Total (16 cities) 


Grand total (121 


cities) 


Outside New York 


a 
3,223,108 


156,218,000 
15,341,135 
6,263,998 
6,753,232 
3,589,166 
150,100,000 
1,938,919 
1,172,846 
42,365,800 


3,499,569 
7,348,836 
117,387,000 
14,191,711 


+e ttt tt | pe 


sd 


a 
3,560,291 
3,587,395 

86,887 ,000 
11,192,815 
3,343,178 
4,629,448 


1,935,900 


a 
3,324,628 
3,115,507 

78,822,000 
9,141,332 
3,053,737 
4,959,523 


117,300,000 

1,524,281 
663, 

4,349,200 





451,915,740 


390,167,416 


+) ++ 


306,535,652 


293,162,018 





7,817,559,281 
3,425,324 607 








7,403 ,863 ,924 
3,351 ,908,397 


+5, 


+2. 


6/6 025,529 ,968 
2(2,555,203 ,063 





6,642,137 ,296 





2,851,963 ,526 





Cleartngs at 


Week ending January 24. 








1924. 


Inc. or 


Dec. 


1921. 





$ 
93,321,113 
91,738,360 
35,610,577 


+)+ 
shee 


ls+ 
tletetteiis 


| +] 


++ 
orm 


Donk whiwoHe 


$ 
101,621,678 
86,151,527 
49,574,959 
12,632,032 
5,698,487 
6,154,719 


Onwnrr Ooo 


2,244,373 
16,719,953 
38,828,768 


1,001,341 

a 
9,863,527 
20,100,927 
1,607,213 
909,230 
283,710 
46,839,285 
143,124,715 


2,437 ,864 
16,361,148 
a “eal 


1,077,191 

a 
11,545,584 
17,133,411 
1,673,772 
81,596 
324,354 
46,018,706 
147,518,644 


Fort William ---- 
New Westminster 
Medicine Hat--- 
Peterborough --- 
Sherbrooke 
Kitchener 


417,851,000 
a“ pone 


1,354,597 


a 
16,157,852 
ayy 


18,646 434 
sis “hee 


1,513,787 
a 


12,349,852 
31,389,268 
2,259,962 
991,515 
633,489 
57,137,846 


188,959,470 


+++++ 
- me 
OO 


annah 
Fla.—Jacks'nville 
Ala.—Birm’ham - 
Mobile 
Miss.—Jackson - - 
Vicksburg ---- 
La.— New Orleans 


Total (11 cities) 


Lid 


Prince Albert ---- 


by ny 2g 9 tn DOD AIK ND Rio wn 


958,594 
567,788 490,293 667.317 
Total (29) cities! 284,773,430! 274,286,936' +3.8' 288,679,169! 307,757,129 


a No longer report clearings. b No not respond to requests for figures. c Week 
ending Jan. 23. d Week ending Jan. 24. e Week ending Jan.25. * Estimated. 


+] 
ae 














+992 
59,192,516 
199,606 ,083 
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Sommercial andMisccllancous H 


wenn eee ~~~ 


the New York Produce Exchange. 


ee ent a ees > 


Breadstuffs enenen brought from page 575.—The 
statements below are prepared by us from figures collected by 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























_Rece ipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
pols. 1961s. bush. 60 Ibs. bush. 56 lbs. ‘bush. 32 lhs.\bush. 48ibs. \oush.56lds. 
Chicago ..... 239,000 323,000, 1,914,000 1,308,000 179,000 55,000 
Minneapolis._' __.--_- 1,524,000 439,000) 321,000 204,000) 120,000 
Pe ccnel  cakean 180,000 57,000) 56,000 10,000; 119,000 
Milwaukee - - 37,000 73,000 237 ,000 432,000 242,000 30,000 
TET srebe< obeeen 100,000 115,000 ff aa a 
Detroit ie. a 37,000 68,000 e)=—s Cw cckes | “Sheeee 
ae. - ‘i ad 73,000 643,000  - Ss ieee 
St. Louis- 95,000) 428,000 1,030,000 760,000 13,000! 7,000 
Peoria... -- 52,000 26,000 218,000, = 214,000 = 86,000) ------ 
Kansas City - aaa 708 ,000 799,000 OS ee ee 
DR ateecel | ‘cemnaa 237,000 1,242,000 282,000, --.-..-- --- 
CEs BOs ccl = seen. 97 ,000 263,000 YY ie ao 
Sioux City --- aon 21,000 380,000 oot are 4,000 
Total week '24 423,000' 3,827,000 7,405,000 4,236,000 734,000) 335,000 
Same wk., '23 387,000) 7,586,000 7,532,000 4,627,000 799,000) 1,432,000 
Same wk., '22 380,000) 5,060,000 14,535,000) 4,213,000 639,000 234,000 
eee 

Since Aug. 1 1— 
1923-24____ 10,874,000133 944,000 141,782,000 138,093 ,000 26 ,328,000}18,785,000 
1922-23 ___ _'11,391,000/235,712,000 204,880 ,000/116,538,000 16,324 /000)11, 448,000 
1921-22. __- | 7,110,000'216,.739,000'108 ,814,000|153.849 000 26,879,000 25,538,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 26 1924 follow: 
































Recetptsat— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
! Barrels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 
New York..-! 205,000 1,027, 000) 45,000 486,000} 143,000 3,000 
Portland, Me_! 61,000 272,000) 9,000 218,000) St eee 
Philadelphia_ - 54,000) 668,000 62,000) Dt §8§=§6vffpckoenl | “seleen 
Baltimore.._.| 19,000 292,000} 262,000 16,000} ------ 1,000 
Newport News Z.. cacunaon | | eee “Sebehdien ohbacel ember 
ened  wnnbaiatete SE § cwomseesl! emasheeet «<eseetl | eeenee 
New Orleans*| Da § <sesameee 157,000 a! gcsasst wkehes 
Galveston. - - -| aid teenil if, ere ere meee re ee 
Montreal - 15,000 54,000, 7,000 110,000, Tt” edevee 
St. John, N. B 51,000 OS —=FOw— 8,000: ff ae 
Boston ------ 26,000 50 ,000) 4,000 25,000) i 
Total week '24) 499,000! 2,825,000; 546 000 1,078,000, 289,000 4,000 
Since Jan.1'24) 1,976,000 13,011,000; 2,466,000; 3,504,000) 1,592,000) 99 ,000 
et ' 
Week 1923-__| 505,000, 5,762,000 2,747,000 796,000. 153,000 1,585,000 
Since Jan.1'23| 2,253,000) 26,609,000! 8,249,000 3,112,000 822,000! 5,786,000 





* Receipts do not include grain passing through New Orleans for foreign port® 


on through bills of 


lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 26 1924, are shown in the annexed 























statement: 
| | | 
Exports from— Wheat, Corn, | Flour, | Oats, | Barley,| Peas, 
Bushels. | Bushels. | Barrels. | Bushelis. Bushels| Bushels| Bushels 
New York--.-.-..--- 1,261,149 41,784) 71,252 89,982) 59,995/400,552 neae 
Portland, Me----- 272,000 9,000; 61, 218,000 ----| 70,000 ane 
Philadelphia - ----- 831,000 86,000} 5,000) --.-.--- wees alan gdee 
Baltimore ....-..- 298,000} 129,000) 14,000; --.---- — wane onan 
DEE i teaneccue 44,000; --.--.-- éegkt, asiwas seen neate ute 
SEE POUMMs cect. cacesel sanoow Sie | ( ehbeks a wnat ema 
New Orleans. ----- 23,000 91,000; 68,000 1,000 ened einai ous 
St. John, N. B----| 391,000; --.---. 51,000} 148,000 same 67,000) “aan 
Total week 1924. 3,120,149) 356,784/272,252| 456,982) 59,995/537,552 ee 
\i  3..  —aae-= '5,746,705'1,432,565'306,205' 801,740'2652416'137,330 — 














The destination of these exports 


July 1 1923 is 


as below: 


for the week and since 





| 


























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since | Week Since Week Since 
Julylto— |Jan. 26} July1 | Jan.26 | July | Jan.26) July 1 
1924. 1923. 1924. 1923. 1924. 1923. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels.\| Bushels 
United Kingdom | 89,680) 2,767,045) 1,123,781) 58,207,990, 60,000) 1,021,926 
Continent ------- 157,572) 5,046,516) 1,996,368) 93,814, 591) 273,784) 1,461,783 
So. & Cent. Amer_| 13,000 i, eee 325,000} --....- 57, 
West Indies -- ---- 12,000} 548,000; ------ 7,000 23,000 700,000 
Brit. No.Am. Cols int § -anttpeeat 8  6ennen,. wenesenal. “ .etees 60,000 
Other countries - - - sews Sven 0s #oween ek ae ,000 
Total 1924_-_-_}272,252| 9,019,351) 3,120,149) 153,925,736 356,784) 3,306,709 
Total 1923__-_|306,205! 8,796,962! 5,746,705'222,261,072'1,432,565 59,455,193 





The world’s shipment of wheat and corn, as furnished md 


Broomhall to the 


ew York Produce Exchange, for the wee 


ending Friday, Jan. 25 and since July 1 1923 and 1922, 
are shown in the following: 














W heat. Corn. 
1923-24. 1922-23. | 1923-24. | 1922-23. 
| Week | Since Since Week | Since Since 
| Jan. 25.| July 1. July 1. Jan. 25. | Juiy 1. July 1. 
| Bushels. | Bushels. | Bushels.  Bushels. | Bushels. | Bushels. 
North Amer_| 7,741,000263,989,000/295,580,000 626,000 4,657,000) 63,225,000 
Russ. & Dan.) 2,072,000 31,314,000) 3,759,000 824,000 16,410,000) 3,676,000 
Argentina_--| 3,400,000 52,774,000) 54,529,000 864,000 71,094,000) 88,024,000 
Australia --.| 3,336,000) 26,672,000) 17,948,000 --.------| -------- Cewalnas 
| ee P  gawbiets | SE, GMEOEE coteccccl sccaceserl Seabank’ 
Oth. countr’s --------| REE. Seteeecel Bpoesnes | 14,755, ed 4,521,000 















































Int. int. 

Maturtty. Rate.| Bid. |Asked. Maturity. Rate.| Bid. |Askea 
June 15 1924...) 5% %| 100%: 100'*16|| Dec. 15 1927..-| 4446%| 10016) 1001%1 
Sept. 15 1924...) 546%| 10016) 100'%1¢|) Mar. 15 1924...) 434% 100'16| 100%, 
Mar. 15 1925.--| 43%] 100%6 | 100%16)| Mar. 15 1927...| 43% %| 101416] 10156 
Mar. 15 1926...) 4% %| 100% | 101 Mar. 15 1924._.| 444%| 100 100% 
Dec. 15 1925.--| 4% %| 100% | 100% || June 15, 1924...) 4% 100 100% 
Sept. 15 1926...) 44%%| 100 100% || Dec. 151924...) 4%%| 100% | 100% 
June 15 1925.._' 444%! 100%:¢! 100716 





Jan. 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. | 


Jan. 23—The Wilshire National Bank 
Correspondent, L. 
Los Angeles, Calif. 


Jan. 23—Wood River National Bank, 


Jan. 

Correspondent, 

Borough of Queens, 

Jan. 

Corr 

25—The N 
Correspondent, Aibert G. 

National Bank Building, 


Jan. : 


Jan. 2 
Correspondent. Buell Scott, 
Jan. : 
Correspondent, J. 


Heustis, 


Craig, attorney at law, 
25—The First National Bank of Manter, Kan 


of Los Angeles, Calif_..._- 
114 8S. Norton Ave., 


Wood River, Ill 


Correspondent, Joe Slivka, ‘Wood River, Ill. 
23—The Kenilworth National Bank, Kenilworth, N. 

Correspondent, Anthony Grippo, Kenilworth, N. 
23—The Borouzh National Bank of New York, 
Daniel C. Paneen. 
New Yor 
23—The First National Bank of W Eideies 


en aa 
401 215th St., 
, eran 25,000 


200,000 


espondent, Scipio N. Wise, Washburn, Wis. 
National City Bank of Denver, Colo 


First 
Denver, Colo. 
OES, =< EEE 25,000 


Manter, Kan. 


Succeeds the Stanton County State Bank of Manter, Kan. 
25—The First National Bank of Barry, 


‘Texas 25,000: 


A. Watson, Barry, Texas. 


APPLICATIONS TO ORGANIZE APPROVED. 


Jan. 


25—The Citizens National Bank of Hemingford, Neb 


$25,000 


Correspondent, K. L.* Pierce, Hemingford, Neb. 


Jan. 2 
Correspondent, F. 
Tacoma, Wash. 


6—The Co-operative National Bank of Tacoma, Wash 
C. Thornburg, 7229 South ‘‘A’’ St., 


200 ,000 


APPLICATION TO CONVERT RECEIVED. 


Jan. 2 


5—Growers National Bank of Delano, Calif 


$50,000 


Conversion of the Growers Security Bank, Delano, Calif. 


APPLICATION TO CONVERT APPROVED. 


Jan. 26—The Zeigler National Bank, 


Zeigler, Ill $25,000 


Conversion of the Zeigler State Bank, Zeigler, Ill. 
CHARTERS ISSUED. 


Jan. 


23—12486—The American National Bank of Sayre, Okla-_-_- 


$25,000: 


Conversion of the American ange peak. Sayre, Okla. 


President, E. B. Dugger; Cashier 


25—12487—The National Border Bank of El Paso, Texas. 
President, Crawford Harvie; Cashier, 


Jan. 


derson. 
Jan. 


26—12488—The First National Bank of Sherman, Yt Dak_. 
President, Thos. Wangsness; Cashier, H. 


Cupps. 
200 ,000 


d. Harry Hen- 


25,000 


L. Gerber. 


VOLUNTARY LIQUIDATIONS. 


Jan. 2 
Effective Dec 
McKnight, 


1923. 


Jan. 
Effective Jan. 5 1924. 


Trust Co., Buffalo, N 

Jan. 25 

Effective Jan. 20 1924. 

and F. E. hm ee 
Louisville Bank 


>—9630—The First National Bank of Louisville, Ohio_--_- 
Liquidating agents, E.E. 
Canton, Ohio. 

uisville, Ohio. 


21—4918—The Westen National Bank of Pittsburgh, Pa_.$1,000,000: 


Liquidating agent, Charles 


Pittsburgh, Pa. 
21—11836—The Merchants National Bank of Buffalo, N. Y_ 


Liquidating agent, Allen K 
Brehm, Buffalo, N. £9 


400,000 
Absorbed by the Buffalo 
25,000: 


Mack 
Absorbed by 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

_ By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. WS ver sh. 
10 Hudson Guild Co-op. Stores, Inc. 

400 Iron Silver Mining Co-..--..-.- 

1 Strand Roof Garden, Inc., com-.- 

10 Strand Roof Garden, Inc., pref- >$205 
1 Social Halls Assn lot 
2 Women’s Hotel Co......--.--.--- ‘ 
5 Hotel Irvin for Women, Inc-_.-- 

24 Churchward Internat. Steel Co. 

40, ag Tecoma Mines Co., pref., 


r $ 
12 New Hampshire and Mass. Elec- 
trics ctf. of int. in trust estates.. 15% 


By Messrs. Wise, Hobbs & 


Shares. Stocks. $ per sh. 

7 Nashua Mfg. Co., common...-.-- 82 

5 Boston Woven Hose & Rub., com. 86 

15 Springfield Gas Light, par ‘$25. “seaie 
4 


10 Library Bureau, pref. ‘*A’’...-- 00 
10 Plymouth Cordage Co._---.-.-.-- 106% 
3-10 Sullivan Machinery Co....... 6 
50 units Maclite Storage Battery... 4 


27 Mass. Lighting Cos., common... 23% 
4-100 State Theatre Co., pref 73c. 
3 Sullivan Machinery Co 58% 


Shares. Stocks. $ per sh, 
250 Palisades Realty & Amusement 12 
1,736 Bozart Rug Co., er -e 
868 Bozart Rug Co., preferred....{ lot 
100 The Journal Co., Albany, N.Y., 
SOS WRGREITOR.. « =e ccseccccess 


Bonds. Per cent. 
$68,000 Nitro Powder 6s, 1933_-_ $68 lot 
$125,000 Hudson Valley Portland 

Cement Corp. lst s. f. 88, Dec. 15 

1936, Dec. 1922 and subsequent 


coupons attached..........-.... 52% 
Arnold, Boston: 
Shares. Stocks, $3 per sh. 


5 Greenfield Tap & Die Corp., pref. 89% 

15 Graton & Knight Mfg. Co., pref. 49% 

250 Beacon Chocolate Co., 
BOGE. Clee GREED ceccesnnwceenan 

10, gh Huron Navigation Corp., 
no $8,000 lot 

9,550 Srenah Overseas Corp----- 

14,000 France & Canada Oil Trans- “ 
port Co., preferred 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $3 per sh. 
1 Merchants Nat. Bank, antag 
10 Fairhaven Mills, preferred 
60 Indian Head Miils, po iepeee 
1 Shaw Stocking Co 

110% 


17 Nashua & Lowell RR 
3 Mass. Bonding & Insurance Co-.168 

8 Haywood Wakefield Co., Ist pref. 104% 
2-3 Plymouth Gas Light Co_..7 per a 3 
195 Odd Fellows Hall Assn 
3 Boston Belting Co., preferred - - - 15% 


Shares. Stocks. er sh. 
33 Springfield Gas Light Co__.._.- 47% 
1 Boston Athenaeum--_.........-. 602 


20 George E. Keith Co., pref..97 & div. 
25 Springfield Gas Light Co__-_-_-- 8 
15 Boston Woven Hose & Rubber 
CPig Ci ccoseccisasuekie 
1 Boston Athenaeum. --........--- 602 
Bonds. 
$100 Ambassador Hotel (Atlantic 
City, N. J.) Corp. 6s, Jan. 1923. 93 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
15 National Bank of Commerce. -_132 
5 Fox Chase Bank, par $50.--.-.---.- 127% 
6 Middle City Bank, par $50 60 
4 Bank of North Amer. & Trust Co_290 
25 Metropolitan Trust Co., par $50. 631% 
10 Phila. Co. for Guar. Mtges___-190 
2 East Falls Bank & Trust, par $50.100% 
10 Provident Trust Co 499 
3 Fidelity Trust Co.............- 525 
Perpetual panna Mercantile 
Library C 
200 Butterw’ th Judson Corp., com. 
1,150 Butterw’th-Jud. Corp., com. 
5 "Hare & Chase, Inc., pref.....-.- 
2 Hare & Chase, Inc., common. -- lot 
3 Phila. Bourse, pref., par $25.... 24% 
4 Phila. Bourse, common.-.-.-.-.--.-.- 23 
38% 


50 Delaware Ra 

20 National Power Securities Co., 
pref., with 4 shares common.... 90 

115 Camden Fire Ins. Assn., par $5. {1% 


60 
$5 lot 


Shares. Stocks, $ per sh- 
11 Smith, Kline & French Co., pref. 90 
24 Autocar Co. of Ardmore, com... 65 


\% | 2 Reliance Ins. Co., par $50 Saree 


99% 
3 13th & 15th Sts. Passenger By 22_aeate 
7 Delaware RR. Co...-....---.--- 38% 
30 John B. Stetson Co.,com., no par 94 
100 John B. Stetson Co. , pf., par $25 37 
59 Union Transfer Co., par $25__ -- 26 
1,584 8. B. Goff & SonsCo., par$10 11% 
10 Rockhill Coal & Iron Co., pref.. 65 


4 Victory Insurance Co., par $50.. 96 

10 Frihoffer Bakery-...........-.-- 88 

$500 Play & Players Club..-......- 1l 
Per cent. 


Bon 
$1, ‘900, Weves Coal Co. Ist s. f. 6s, 
rrr 
$4,000 Bethlehem Steel Co. pur- 
chase money 6s, 1998.........-. 
$1,000 American Pipe a Co. coll. 
trust 5s, 1929, Series B 
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DIVIDENDS. 
Dividends are grouped in two separate tables. 


first we bring together 























In the 


all the dividends announced the ‘cur- 














Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 




















> ree “he ro f , wi a sec ‘ ee hic | Per | When Books Closeé. 
rent week. Then we follow with a second table, in hich Sne of Gain. Cons. | Payabie. thess Pathan. 
we show the dividends previously announced, but which have - 
. : P Railroads (Steam). 
not yet been paid. Alabama Great Southern, preferred.... 3% ‘Feb. 15, Holders of rec. Jan. 18 
nn tS . a . Atch. Topeka & Santa Fe,com.(qu.)---| i4 |Mar. 1) Holders of rec. Jan. 25a 
The dividends announced this week are: |+ saltimore & Ohio, common (quar.).___- 1% |Mar. 1| Holders uf rec. Jan. 12a 
} 6 GU eee eae 1 Mar. 1 Holders of rec. Jan. 126 
, Boston Railroad Holding Co., pref--_--- 2 Jan. 10 Holders of rec. Dec. 31a 
Per When Books Closed. Central RR. of N. J. (quar.)....----.--. 2 \Feb. 15, Holders of rec. Feb. 62 
Vame of Company. Cent. | Payable Days Inclusive. Chicago St. Paul Minn. & Om., pref....| 3% |Feb. 20| Holders of rec. Feb. la 
—— -— a etn Cinc. New Orl. & Tex. Pac., pref. (qu.)-| 1% |Mar. 1) Holders of rec. Feb. 15a 
Pt Dt. <sshasadeksedwnine 1% \June 2! Holders ef rec. May 17a 
Railroads (Steam). : r i CO A a 1% |Sept. 2) Holders of rec. Aug. 160 
Buffalo Rocheater & Pittsburgh. com 2 Feb. 15) Holders of ree. Feb. 9a | Gulf Mobile & Northern, preferred -_--._- 1 |Feb. 15 Holders of rec. Feb. la 
Preferred - “eb. 15 Holders of rec. Feb. 94 | Hudson & Manhattan, preferred. _____- 2% |Feb. 15, Feb. 2 to Feb. 15 
Cleveland & Pittsburgh, reg gu tar. (qu.)..*974¢c|Mar. 1|*Holders of rec. Feb. 9 Internat. Rys. of Central Am., pf. (qu.)-| 1% |Feb. 15) Holders of rec. Jan. 31 
Special guaranteed (quar. *50c. |Mar. 1)/*Holders of ree. Feb. 9 Louisville Henderson & St. Louis. pref..| 4 |Feb. 15| Holders of rec. Feb. 1 
Delaware & Hudson Co. (quar 244 |Mar. 20) Holders of rec. Feb. 26a | Louisville & Nashville..........------ 2% (Feb. 11) Holders of rec. Jan. 150 
Green Bay & Western 5 feb. 11) Holders of ree. Feb. 8 | Norfolk & Western, common (quer. )----| 1% |Mar. 19) Holders of rec. Feb. 294 
Illinois Central, com. (quar. *1% Mar. 1 *Holders of rec. Feb. 8 Adj. pref. (quar.) i \Feb. 19| Holders of rec. Jan. 31a 
Preferred *3 Muar. 1 *Holders of rec. Feb. 8 Oswego & Syracuse___..........------ | $2.25 |Feb. 20| Holders of rec. Feb. 8a 
New York Chicago & St. I ju.) *1}_ |Apr. 1 ge OO eee 144 |Feb. 29| Holders of rec. Feb. la 
Preferred (quar.) "1% |Apr. 1 --- - | Pittsburgh & West Virginia, pref. (qu.)-| 144 |Feb. 29) Holders of rec.Feb1'24a 
Pittsburgh & West Virginia, pref. (qu.)-. *l4¢ |May 31\*Holders of rec. Apr. 15 Reading Company, common (quar.)_.--) r |Feb. 14, Holders of rec. Jan. 224 
Preferred (quar.) wit. Ayg. 30,*Holders of rec. Aug. 1 ee ee ED. a. cites ea ose 50c. |Mar.13! Holders of rec. Feb. 214 
Preferred (quar.) ni “4 Nov. 29 *Holders of rec. Nov. 1 
Preferred (quar *1'%% Feb. 28)*Holders of rec. Feb2'25 Public Utilities. 
| Amer. Elec. Power, pref. (quar.) ‘ 1% \|Feb. 15 Holders of rec. Feb. 5a 
Public Utilities. | Am. Wat. Wks. & Elec., 7% ist pf (qu. ) 1% |Feb. 15; Holders of rec. Feb. la 
Six per cent partic. preferred (juar.) - 1 Feb. 15 Hoiders of rec. Feb. 1a 
American Telegraph & Cable (quar.) *li; Mar. 1 *Holders of rec. Feb. 29 | Brazilian Trac., Light & Pow., ord. (qu.) 1 Mar. 1; Hoiders of rec. Jan. 31 
Brooklyn Edison (+ juar 2 Mar. 1 Hoiders of rec. veb. 19 | Cedar Rapids Mfg. & Power (quir.) ----| % \Feb. 15) Holders of rec. Jan. 31 
Consolidated Gas (N. Y.) (quar.) *31.25 Mar. 15 *Hoiders of rec. Feb. 7 | Central Arizona Light & Power,com_.-| 3 Feb. 15| Holders of rec. Jan. 31 
Cumberland Co. Pr. & Lt., pref. (qu. _lig \keb. 1) Holders of rec. Jan. 19 } Peete (G08P.)..ccecccecscess 2 Feb. 15 Holders of rec. Jan. 31 
Eastern Shore Gas Co., pref. (quar.) *50c. |Mar. 1 *Holders of rec. Feb. 15 City Gas of Norfolk, pref. (quar.)..-.-- 2 ‘April 1, Holders of rec. Mar. 15 
Southern California Edison, com. (quar.)) 2. Feb. 15| Holders of ree. Jan. 20 |) ee eee 2 (|July 1) Holders of rec. June 15 
Tampa Electric Co. (quar.) 2 Feb. 15) Holders of rec. reb. 1 I eins 2 Oct. 1) Holders of rec. Sept.15 
| a eee i 2 Jan2°25, Holders of rec. De®. 15 
Miscellaneous | Columbia Gas & Elec. (quar.)_...----- | 65c.|Feb. 15) Holders of rec. Jan. 31a 
Bs | | Commonwealth Pow. Corp., com. (No.1)| $1 May 1) Holders of rec. Apr. 18 
American Metals, common (quar.) *75c. Mar. 1)*Holders of rec. Feb. 18 Six per cent preferred (quar.)-------- | 14 |May 1| Holders of rec. Apr. 18 
Preferred (quar.) | *1% Mar. 1|*Hoiders of rec. Feb. 20 | Connecticut Ry. & Ltg.,com.&pf. (qu.)-|$1.1244|Feb. 15| Feb. 1 to Feb. 154 
Amer. Tobacco, com. & com. B (quar.) 3 Mar. 1) Holders of rec. Feb. 9 | Consumers Power (Mich.),6% pf.(qu.)-| 134 |Apr. 1) Holders of rec. Mar. 15 
Amer. Window Glass Company, pref | *3lg Mar. 1\*Holders of rec. Feb. 20 | Seven per cent preferred (quar.) _..--- 1% |Apr. 1) Holders of rec. Mar.15 
Beach Royalties Corp. (monthly) <a Ic. |Feb. 10, Holders of rec. Jan. 15 | Detroit United Ry. (quar.)_.___.-_---- | 1% ‘Mar. 1; Holders of rec. Feb. la 
Berkey & Gay Furniture, pref. (quar.) 1% |Feb. 1) Holders of rec. Jan. 25 | Eastern Mass. St. Ry., pref. Bstock....| 3  |Feb. 15| Holders of rec. Jan. 31 
Blaw-Knox Co., com. (quar.) ‘| 2 a 1; Holders of rec. Jan. 21 | Eastern Wisconsin Elec.Co., pref. (qu.)-| 134 {Mar. 1| Holders of rec. Feb. 20¢ 
Preferred (quar.) - | 1% \Feb. 1) Holders of ree. Jan. 21 | IMum. & Pow. Securities, com. (qu.)-.-| 45c. |Feb. 10) Holders of rec. Jan. 31 
Bond & Mortgage Guarantee (quar.) -| 4'4 \#eb. 15 Holders of rec. reb. 8 | Preferred (quar.) _.........--..---- | 1% lFeb. 15, Holders of rec. Jan. 31 
Brompton Pulp & Paper, pref. (quar. ) a : fh eae | Kaministiquia Power (quar.)_____.--_- | 2  |Feb. 15) Holders of rec. Jan. 3i 
*Buckeye Pipe Line (quar.) - --- - -| $10 Mar. 15, Holders of rec. Feb. 18 | Montreal L., H. & P., Cons. (quar.) -.-| 1% |Feb. 15) Holders of rec. Jan. 310 
Buda Company, common (quar.) “| ons Feb. 15' Feb. 6 to feb. 15 | Montreal Light, Heat & Power (quar.)_._| 2  |Feb. 15! Holders of rec. Jan. 31 
Butler Bros. (quar.) oe 3)5 |Feb. 15 *Hoiders of rec. Feb. 2 | Pacific Gas & Elec., Ist pref. & pf. (qu. )-| 1% |Feb. 15| Holders of rec. Jan. 31 
Campbell Soup, preferred. (quar. es 1% |Mar. 1, Holders of rec. Feb. 15 Pacific Lighting C orp., com, (quar.)-.--| *4 Feb. 7 *Holders of rec. Jan. 31 
Carleton Dry Goods (St. Louis), pf. (qu.) 1% \#eb. 1) Holders of rec. Jan. 28 Preferred (quar.).......-..-.---... *14 |Feb. 15|*Holders of rec. Jan. 31 
Colorado Fuel & lron, pref. (quar.) <a Feb. 25 *Ho!ders of rec. Feb. 11 Philadelphia Co., 5% preferred_______- 2% |Mar. 1| Holders of rec. Feb. 9a 
Consolidated Cigar Corp., pref. (quar.) -| ot 4 Mar. 1, Holders of ree. eb. 15a United Gas Impt.. preferred (quar.) - |8746c.|Mar. 15) Holders of rec. Feb. 29a 
Consumers Company , preferred 3% Feb. 20\*Holders of rec. Feb. 9 | United Rys. & Elec., Bult., com. (quar.)| 50c. |Feb. 15) Holders of rec. Jan. 25a 
Continental Paper & Bag Mills, com. au) 144 Feb. 15) Holders of rec. feb. 8a, West Penn Co., common (quar. Riccn nes | $1 |Mar. 31) Holders of rec. Mar. 15a 
Preferred (quar.) 1\4 'Feb. 15) Holders of rec. Feb. 8a Seven per cent preferred (quar.) --__- | 1% |Feb. 15) Holders of rec. Feb. 1a 
Cordio Mills - - 4 Feb. 1) Holders of rec. Jan. 244 Six per cent preferred (quar.)_.------ | 1% Feb. 15, Holders of rec. Feb. 1 
Cumberland Pipe Line 3 Mar. 15 *Holders of rec. Feb. 29 A isconsin River Power, pref. (quar.)...| $1.75)Feb. 20, Holders of rec. Jan. 314 
Curtiss Aeroplane & Motor, new pref- *3'q |Mar. 8 *Ho.ders of rec. Mar. 8 
Deere & Co., preferred (quar.) 75c. |Mar. 1| Holders of rec. Feb. 15 Banks. 
Diamond Match (quar.) - -- *2  |\Mar. ae *aieare of rec. Feb. 29 | Public (payableinstock)__...._______- (v) \Feb. 28, Holders of rec. Feb. 21a 
Dow Chemical, common (quar. ) $1 Feb. 15| Holders of rec. Feb. 15a 
Preferred (quar.) 1% [zeb. 15| Ho'ders of rec. web. 154 Trust Companies. | 
Emerson Shoe, preferred (quar.) 1% thes 1} Holders of rec. Jan. 26 Title Guarantee & Trust (extra) ------_- + Mar.31! Holders of rec. Mar. 22a 
Foulds Milling, common (quar.) $1 |¥#eb. 10) Holders of rec. ¥eb. 1¢ 
Globe Automatic Sprinkler, Class A(qu. ) 62'oc.'Feb. 1| Holders of rec. Jan. 26 Miscellaneous. 
Goodrich (8. F.) Co., pref. (quar.) --| *1% |Apr. 22|*Holders of ree. Mar. 22 | 
‘Hamilton Bank Note Engrav. & Printing 3c. |Feb. 15 5, Holders of rec. reb. 1q | Alaska Packers Association (quar.) - - -- 2 Feb. 9| Holders of rec. Jan. 31 
Harbison-Walker Refract., com. (quar.) 14 |Mar. 1| Holders of rec. Feb. 20 Extra|(from interest on insurance fund) 2 Feb. 9, Holders of rec. Jan. 31 
Preferred (quar.) -- = 4g |Apr. 19, Holders of rec. Apr. 9 Allis-Chalmers Mfg., com. (quar.)--.--)| 1 Feb. 15, Holders of rec. Jan. 24 
Hart, Schaffner & Marx, com. (quar.) *1l' |reb. 29 *Holders of rec. Feb. 18 American Bank Note, common (quar.)..| $1.25 Feb 15) Holders of rec. Feb. la 
Hayes Wheel (quar.) - - a *79C. Mer. 15\*Holders of rec. Feb. 29 American Can, common (quar.)_.__-.- | 1% Feb. 15) Holders of rec. Jan. 31a 
Hibbard, Spencer, Bartlett Co. (mthly.)|*35c. ‘Jan. 31 *Holders of rec. Jan. 20 I nd 1 Feb. 15| Holders of rec. Jan. 31a 
Monthly - j *35c. red. 29 *Holders of rec. reb. 20 Am. La France Fire Eng.,Ine.,com.(qu.); 25c. Feb. 15) Holders of rec. Feb. 14 
Monthly-__--- -------------|*35¢. |Mar. 28|*Holders of rec. Mar. 20 American Radiator, common (quar.)---} $1 Mar. 31) Holders of rec. Mar. 154 
Extra ___- |*15e. Mar. 28|*Holders of rec. Mar. 28 eee OO ES | 1% |Feb. 15! Holders of rec. Feb. 1a 
Hollinger Consol. Goid Mines mee. Feb. 25 *Holders of rec. Feb. 7 Amer. Shipbuilding, common (quar.) 2 May 1} Holders of rec. Apr. 15a 
Hood Rubber, common (quar.) |*$1 Mar. 31/*Holders of rec. Mar. 20 ooo ae aes | 3 Aug. 1) Holders of rec. July 154 
Hood Rubber Products, pref. (quar.) *1 % ‘Mar. 1) *Holders of rec. veb. 20 Amer. Smelt. & Refg., pref. (quar.) | 1% \|Mar. 1| Holders ofrec. Feb. 8a 
Household Products (quar.) -- ---| 75¢, |Mar. 1 Holders of rec. Feb. 14a | American Soda Fountain (quar.)-.--.--| 1% |Feb. 15| Holders of rec. Jan. 31 
Inland Steel, common (quar.) - ...--|*324e Mar. 1|*Holders of rec. Feb. 15 Amer. Sugar Refining, pref. (quar.)_._.| 134 |April 2) Holders of rec. Mar. la 
Preferred (quar.) *1% |jApr. 1)*Holders of rec. Mar. 15 AmoskKeag Mfg., common (quar.)------ | 75c. |Feb. 2| Holders of rec. Jan. 15a 
International Harvester, pref. (quar.) *15¢ |Mar. 1)*Hoiders of rec. Feb. 9 aS Sa ae see | $2.25\Feb. 2} Holders of rec. Jan. 15a 
Jefferson & Clearfield Coal & iron, com_| 51 feb. 15, Holders of rec. Feb. 9a | Amparo Mining (quar.)_-_.__.__-_-__-- 3 Feb. 9) Feb. 1 to Feb. 10 
Preferred : -------| 244 |Feb. 15) Holders of rec. reb. 9a | Associated Dry Goods, Ist pref. (quar.)-| 1% |Mar. 1| Holders of rec. Feb. 9a 
Kelvinator Corporation (quar.)-------- *14 |#eb. 15 *Holders of rec. feb. 5 Second preferred (quar.)__....____-- | 1% \Mar. 1) Holders ofrec. Feb. 94 
Lake Shore Mines (quar.) ---.--------. *2 Feb. 24,*Holders of rec. Feb. 1 Beacon Manufacturing, pref. (quar.) -- 1% Feb. 15) Holders ofrec. Feb. la 
Liggett & Myers'!'ob.,com. &com.B (qu.)| *3 Mar. 1,*Holders of rec. Feb. 15 Beacon Oil, preferred (quar.)_.....-.-- | 1.8744 Feb. 15, Holders of rec. Feb. i 
Lima Locomotive ‘orks (ag6t)...-. *31 Mar. 1 *Holders of rec. Feb. 15 Belding Corticelli, Ltd.. com. (No. 1)_---| 2 Feb. 15| Holders of rec. Feb. 1a 
Loew’s Buffalo ‘Theatres,inc., pref. (qu. ) 2 ceb. i| Holders of rec. Jan. 19a | Bethlehem Steel, com. (quar.)._______- *1'4 |Apr. 1/*Holders of rec. Mar. 1 
Mechanics Mills (quar.)-~---.--------- 1} |Feb. 1| Holders of rec. Jan. 10a Seven per cent preferred (quar.) *1% |Apr. 1|*Holders of rec. Mar. la 
Merchants Refrigerating, pref. (quar.)-.| 1% |Feb. 1) Jan. 21 to Jan. 31 8% preferred (quar.)-_......._----- *2  |Apr. 1|*Holders of rec. Mar. la 
Merrimack Mfg., common (quar.) -- - -- *1% |Mar. 1)\*Holders of rec. Feb. 1 Borden Co. a EE Pee 4 (Feb. 15| Holders of rec. Feb. 1a 
DEED neccdenaceucatnetessncass *24% |Mar. 1|*Holders of rec. Feb. 1 rr ed  wcesana 1% |Mar.15| Holders of rec. Mar. 1a 
Mo.-illinois Stores (St. Louis), pf. (qu.)-| 2 Feb. 1| Holders of rec. Jan. 24 NE ne cecsunen 1% |June 15) Holders of rec. June la 
Montgomery Ward & Co., class A (qu.)-| *$1.75/Feb. 9) Holders of rec. Jan. 29 Bridgeport Machine, com. (quar.) - - ~~ -- 25c. Apr. 2) Holders of rec. Mar. 20a 
Morris Plan Co. of Rhode Island (qu.)- -| 1% |Feb. 1) Jan. 26 to Jan. 31 Brown Shoe, common (quar.)-....----- 1 |Mar. 1; Holders of rec. Feb. 20a 
Nashawena Mills (quar.) - - - - - - -- 2 |Feb. 5) Holders of rec. Jan. 29 | Brunswick-Balke-Collender, com. (qu.)-| 1% |Feb. 15| Feb. 6 to Feb. 15 
National Cloak & Suit, pref. (quar. ). *1% Mar. 1 *Hoilders of rec. Feb. 23 Burns Bros., com., Class A (quar.)____- $2 50\Feb. 15| Holders of rec. Feb. la 
National Grocer Co., common- -------- *2 Feb. 15|*Holders of rec. Feb. 4 Common, Class B (quar.)__________- 50c. Feb. 15| Holders of rec. Feb. la 
National Lead, preferred (quar.)-......| *l%4 |Mar. 15/*Holders of rec. r®eb. 21 California Packing Corp. (quar.)__._.-_- $1.50|Mar.15| Holders of rec. Feb. 29a 
National Refining, common (quar.)__-.| *1}4 |Feb. 15)*Holders of rec. Feb. 1 Canada Cement, Ltd., pref. (quar.)-_-.}| 134 |Feb. 15) Holders of rec. Jan. 31a 
New Amsterdam Casualty (quar.)_.-.__ 56 ee. Feb 1} Holders of rec. Jan. 22a | Canadian Car & Foundry, pref. (quar.) _| 1% jApr. 10| Holders of rec. Mar. 29a 
New Madison Square Garden, cl. A (qu.)|*50c. Feb. 1'*Holders of rec. Jan. 19 Preferred (acct. accum. dividends) _..| 2134 |Apr. 10| Holders of rec. Mar. 29a 
Nonquitt Spinning (quar.)-...-...-.-- 1¥4 |Feb. 5 Holders of rec. Jan. 29 | Canadian Converters (quar.)__.______- 1% |Feb. 15| Holders of rec. Jan. 3la 
Oil Lease Development (monthly) - - - | 10c. |Feb. 15 | Holders of rec. Jan. 31 | Canadian General Electric com.(quar.)-.,; % |Feb. 14) Holders of rec. Jan. 31 
Oneida Company, Common. ------.-_-- Be ee SE ee ar Pres Celluloid Co., pref. (quar.)__._.._.._..| 2  |Feb. 15} Holders of rec. Jan. 31a 
Pocasset Manufacturing Gees. -...0} 2 Feb. il Holders of rec. Jan. 24a | Chicago Flexible Shaft, pref. (guar.)-...| 134 |Mar. 1) Holders of rec. Feb. 19 
Pure Oil, common (quar.)--...-..-..-- *3744 |Mar. 1|*Holders of rec. Feb. 15 | Chicago Mill & Lumber, com. (quar.) *l4 |Feb. 15|*Holders of rec. Feb. 7 
Roxbury Carpet, preferred (quar.) -___- 1% |Feb. 1! Holders of rec. Jan. 28 Chicago Yellow Cab, Inc. (mthly.)__-- ~|331 -3c|Mar. 1| Holders of rec. Feb. 20a 
Sherwin-Williams Co., common (quar.) - \*50e. Feb. 15|*Holders of rec. Feb. 1 a ee) eerie 62'4c\Mar.d29| Holders of rec. Mar. i 
CE er ee |*l2ec|Feb. 15|*Holders of rec. Feb. 1 Cities Service— : 
Preferred (quar.) -------------| *1%4 |Feb. 15|*Holders of rec. Feb. 1 Common (monthly, pay.in cash scrip)|} g4 |Mar. 1| Holders of rec. Feb. 15 
Smith (A. O.) Corp., common (quar.) - 25c. Fe b. 15) Holders of rec. Feb. 1 Common (payable in com. stock scrip); gl 4% \Mar. 1| Holders of rec. Feb. 15 
Preferred (quar.) ---------- - | 1% |Feb. 15 5) Holders of rec. Feb. 1 Preferred and preferred B (monthly) __| 44 Mar. 1| Holders of rec. Feb. 15 
Southern Pipe Line (quar.) - - - - | *2 Mar. 1/|*Holders of rec. Feb. b5 City Ice & Fuel, Cleve. (quar.)_._...-- = | |Mar. 1| Holders of rec. r'eb. 20a 
Standard Oil (Calif.) (quar. - - --- -.---|*500¢. |Mar. 15|*Holders of rec. Feb. 20 0 EEE RATIOS! | 2 |Junme 1) Holders of rec. May 200 
Standard Oil of New York (quar.) *35e. |Mar. 15|*Holders of rec. Feb. 21 «—i‘(#*‘é‘S ley: 2 ‘Sept. 1| Holders of rec. Aug. 20a 
Standard Sanitary Mfg., com. (quar.)--| 32.50|Feb. 15| Holders of rec. Feb. 7 ERIS eas | 2 \Dee. 1) Holders of rec. Nov. 20a 
Preferred (quar.) - ----- 1% |Feb. 15) Holders of rec. Feb. 7 Continental Can, common (quar.) _-_--- $1 (Feb. 15| Holders ofrec. Feb. 5a 
Studebaker Corp., common “(quar.) *2)¢ |Mar. 1)\*Holders of rec. Feb. 9 Common (payable in com. stock) _ f5 (Feb. 15) Holders ofrec. Feb. 5a 
Preferred (quar.) - - - *1%4 |Mar. 1)\*Holders of rec. Feb. 9 Cosden & Co., pref. (quar.)_________-- | 134 Mar. 1) Holders of rec. Feb. 15a 
Thompson-Starrett Co., preferred. - + Apr. 1} Holders of rec. Mar. 20 Cuba Company, common (quar.)------ } $1 Mar. 1) Holders of rec. Feb. 15a 
United Drug, common (quar.) - | *l}o |Mar. 1/*Holders of rec. Feb. 15 Davis hire (00?) oo... oo0-cec..-. 1% |Mar. 22} Holders of rec. Mar. 8a 
Second preferred (quar.) - - --- *l’, |Mar. 1\*Holders of rec. Feb. 15 Decker (Alfred) & Cohn, pref. (quar.) - 1% |Mar. 1| Holders of rec. Feb. 20a 
U.S. Steel Corp., common (quar.) - -| 1% |Mar. 29 Feb. 28 Dictophone Corporation, pref. (quar.)..| *2 Mar. 1/*Holders of rec. Feb. 18 
Common (extra)... .-..---------- ¥g |Mar. 29) Feb. 28 Dominion Bridge (quar.)____.--------- i\ a Feb. 15, Holders of rec. Jan. 31 
Preferred (quar.) - ----- ------ |. 1% |Feb. 28) Feb. 3 to Feb. 6 | Eastman Kodak, common (auar.) ------ | $1.25 April 1) Holders of rec. Feb. 294 
V. Vivaudou, Inc., common (quar. ). *m50c.|Mar. 15)*Holders of rec. Feb. 29 oe See ae | 75e. |Apr. 1) Holders of rec. Feb. 29a 
White (J. G.) Co., Inc., pref. (quar.)-..; 14 |Mar. 1; Holders of rec. Feb. 15 Preferred (quer.) ...........<...... | 136 |Apr. 1) Hoiders of rec. Feb. 29a 
White (J. G.) Eng. Corp., pref. (qu.) -- --| 134 |Mar. 1) Hoiders of rec. Feb. 15 Eisenlohr (Otto) & Bro., com. (quar.)_._| 1% |Feb. 15| Holders of rec. Feb. 1a 
White (J. G.) Mg’t Corp., pref. (qu.)---| 1% |Mar. 1] Holders of rec. Feb. 15 Electric Auto-Lite, com. (quar.)-..---- | $1.50|Apr. 1) Holders of rec. Mar. 15a 
Will & Baumer Candle, common (quar.). *25c. |Feb. 15 *Holders of ree. Feb. 4 Famous Pi. Canadian Corp., Ist pf.(qu.); 2 i\Feb. 29 Holders of rec. Jan. 31 
ees Firestone Tire & Rubber, 7% pref. (qu.) 1% ‘Feb. 15: Holders of rec. Feb. 14 
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Name of Company Gens papa Days I oe 
: nelusive. Weekly Returns of New York City Clearing House 
Miscellaneous (Concluded) | 
Fleishmann Co., common (quar.)......| 750. |ADr. 1) Holders of rec. Mar. 154 Banks and Trust Companies. 
Common (quar )...---.------------ Tbe. July 1 Holders of ree. Sept ise The following shows the condition of the New York City 
Common (quar.)---------------- ---| 75¢. |Jan1'25) Holders of rec. Dec. 15a | Clearing House members for the week ending Jan. 26. The 
General Asphalt, pref. (quar.) _....---- 1% |Mar. 1| Holders of rec. Feb. 15a fi f 
General Cigar, pret. quar.) ee 1M |Mar. 1) Holders of ree. Feb. 23a igures for the separate banks are the averages of the daily 
nture pre iiandptemeet % \Apr. 1)| Holders of rec. Mar. 
General Development Sateen abe. |Feb. 20| Holders of ree. Feb. 1a oe In the case of the grand totals, we also show the 
lette Safety Razor (quar.)_......._- $3 |Mar. 1| Holders of rec. Jan. 31 | actual figur iti y 
Stock aivid end. ne secosases 5 June 2) Holders of ree. May 1 gures of condition at the end of the week. 
Gossard : so., com. (monthly . |Mar. 1| Holders of rec. Feb. NEW YORK WEEKLY CLEA 
Great Lakes Dredge & Dock (quar.)-.-.| 2  |Feb. 15| Holders of rec. Feb. 8 a W wd BING HOUSE RETURNS. 
ENE Ake pall art alana, 2 |Feb. 15| Holders of rec. Feb. 8 (Stated tm thousands of dollars—that (s, three ciphers [000] omities.) 
Great Western Sugar, common (quar.)..| $2 Apr. 2) Holders of rec. Mar. 15a 
tt Se? ct captbne pon secure 1% |Apr. 2) Holders of rec. Mar. 15a l | 
Guenther Publishing Co., pref. (annual).| 5 Feb. 15| Holders of rec. Jan. 15 | | 
Hercules Powder, pref. (quar.)_._...._- 1% |Feb. 15| Feb. 5 to Feb. 15 ‘ Capua. Proftis | Loans, Reserve 
Hudson Motor Car (quar.)--..-- OEE 75c. |Apr. 1| Holders of rec. Mar. 20a | Week ending |————_—_——_|Discount,| Cash | with Neat Time | Bank 
Indiana Pipe Line (quar.)__......._.-- 'Feb. 15\ Holders of rec. Jan. 18 Jan. 26 1924. |Nat’l, Dec. 31 Invesi- in Legal | Demand | De- | Cires- 
Ingersoll-Rand Co., com. (quar.)-....-| 2 |Mar. 1| Holders of rec. Feb. 14a State, Nov. 15) ments, | Vault. | Depost- Depostts. | postis.| ia- 
Intertype Corporation, com. (quar.)_...| 25c. |Feb. 15; Holders of rec. Feb. 1a (000 omitted.) |Tr.Cos..Nov.15,  &c. | tortes. | tion. 
RE... nntenpbnesenees | 25c. |Feb. 15| Holders of rec. Feb. la L 
Iron Products Corp., pref. (quar.)---.-- | $2 |Feb. 15) Holders of rec. Feb. 1a Members of Fed. Res. Bank. | Average Average Average! Average | Average|Av'gs 
Kelly-Springfield Tire, pref. (quar.)_-..| 2 |Feb. 15, Holders of rec. Feb. 1a | Bank of N Y $ $ $ $ oe ier  $ 
Kinney (G. R ) Co., preferred (quar.)_.._| 2 |Mar. 1| Holders of rec. Feb. 19a Trust Co___.| 4,000 12,271; 66,132 854) 6,584) 48,159, 7, 921) aoa 
Preferred (special)..........._.-_.- 3 Feb. 15| Holders of rec. Feb. 1a | BK of Manbat’n| 10,000 13,676) 127,383; 2,256, 15,007; 105,151) 19 033) ‘in 
Lake of the Woods Milling, com. (qu.)__| 3 \Mar. 1| Holders of rec. Feb. 16 Mech & Met Nat) 10,000 16,510; 154,935 4,514 19, 056, 145,351 3,808) 550 
OO See eee 1%¢ |Mar. 1| Holders of rec. Feb. 16 | Bankof Americal 6,500 5,604 77,533 1,410 10,640 79,773 2,897) 
Lehigh Coal & Navigation (quar.)----_- $1 |Feb. 29| Holders of rec. Jan. 31a | Nat City Bank-| 40,000 51,902) 498,167) 4,497) 55,773, 525,105, 68,809] 2,135 
Lindsay Light, preferred (auar.).......| 1% |Feb. 11| Holders of rec. Feb. 7a | Chem Nat Bank! 4,500 16,671) 114,722 1,052, 13,870 98,480, 8,934) 348 
So) La!) eee 50c. |Feb. 20! Jan. 30 to Feb. 19 | NatButch& Dr — 500 47 4,193 49 553 3,602 17} 298 
Loew's Boston Theatres, com. (quar.) _. a Feb. 15 Holders of rec. Feb. 2 Amer Exch Nat, 5,000 7,848 95,666 999 10,752) 81,252 7,383) 4,945 
Madison Safe Deposit___.____._________ Feb. 15| Holders of rec. Feb. 9 Nat Bk of Com-| 25,000 38,624! 299.466 1,003 33,250) 251,500 21,184) __-- 
Manat! Sugar (quar.).............---- si. 25. Mar. 1| Holders of rec. Feb. 15@ | Pacific Bank-_-| 1,000 1,713 26,773 866 3,683 25,170, 2,358) ---- 
a i | $1.25, June 1) Holders of rec. May 15¢ | Chat&PhenNat 10,500 9,114 154,983 4,593 17,371) 123'324 27,124) 5,999 
"a els civiinatel ompepalpiaate: $1.25Sep 1 Holders ofrec. Aug. 156 | Hanover NatBk, 5,000 22,151 115,334 719 13,679 102,559, ---.- 100 
Martin Parry Corporation (quar.)------ | 75c. |Mar. 1!) Hoiders of rec. Feb. 15a | Corn Exchange-| 9,075 12,924) 180,076 5,562 22,070) 159,106) 25,160) --.- 
Massachusetts Cotton Mills (quar.)_...| 3 Feb. 11! Holders of rec. Jan. 25 National Park __| 10,000 23,646 161,286 935 17,071 129,708, 6,204) 7,821 
Mayer (Osear), Inc., Ist pref. (quar.) Aa 1% Mar. lt: Holders of rec. Feb. 21 East River Nat_! 1,500 1,304 15,303 364 1,784 ll 591) 2.884) 50 
Second preferred (quar.)_........... 2 |Mar. 1; Holders of rec. Feb. 21 | First National_.| 10,000 59,319, 281,747, 468 23,026) 172,393' 20,512) 7,428 
Mercantile Stores Co., Inc._._.._____- $4 Feb. 15| Holders of rec. Feb. 1 IrvingBk-ColTr 17,500 11,419, 262,103, 3,568 34,153) 257,631! 16,081) ---- 
Miami Copper (quar.)_......._______. 50c. Feb. 15 Holders of rec. Feb. 1a | Continental Bk_| 1,000 980 7,939 154! 858 5,892 | ee 
Michigan Sugar, pref. (acct. accum. div.)| hl}; |Apr. 10, Holders of rec. Apr. 1a | Chase National-| 20,000 23,706 322,904 4,026| 39,153, 296,486, 20,155) 1,089 
Preferred (account accum. dividends)_| h1%\July 10, Holders of rec. July la | Fifth Avenue-_-! 500 2,549, 21,563 648) 2,930 21,600, «<<ase | =*-- 
Preferred (account accum. dividends)_| A114 Oct. 10} Holders of rec. Oct. la | Commonweaith-| 600 1,050 10,168 313, 1,182 8,786 1,336) --- 
Munsingwear, Inc. (quar.).........._- *75c. Mar. 1\/*Holders of rec. Feb. 20 Garfield Nat___| 1,000; 1,625, 15,429 418; 2,738 15,510 39) .. 396 
National Biscuit, common (quar.) ._---- 75c. Apr. 15| Holders of rec. Mar. 31a | Fifth National _| 1,200; 1,115, 16,671 236) 2,237 16,408, 1,271) 248 
i RR | 134 |Feb. 29| Holders of rec. Feb. 14a | Seaboard Nat.-| 4,000, 7,315 81,912 827; 10,750) 81,206 1,911 63 
Nat. Dept. Stores, 2d pref. (quar.) ____- 1% |Mar. 1| Holders ofrec. Feb. 15a | Coal& Iron Nat, 1,500) 1,344! 15,813) 324) 1,950) 13,584) 922) 412 
National Fireproofing, preferred (quar.)_| 1 Feb. 15) Holders of rec. Feb. 1 Bankers Trust.| 20,000) 24,019) 266,907) 1,052 30,129) *230,446| 28,174) --.- 
es Ce ewenne 1 May 15) Holders of rec. May 1 USMtge&Tr-_| 3,000 4,431) 49,151) 673) 5,893) 44,315] 2,798| .-.. 
Nat. Supply Co. of Del., com. (quar.)_.| 75c. \Feb. 15) Holders of rec. Feb. 5a | Guaranty Trust 25/000) 18,406) 361,411) 1,455) 37,979, *362,972) 48,517) ---- 
New Jersey Zine (quar.)__.._____.__-_- | 2 |Feb. 9! Holders of rec. Jan. 3lo | Fidel-InterTrust) 2,000) 1,943, 21,020) 370! 2,466 18,411) 1.774! OM 
New York Air Brake, Class A (quar.)__-| $1 (|Apr. 1} Holders of rec. Mar. 7a | N Y Trust Co_-| 10,000) 18,342, 147,669 611, 17,262 127,126, 15,701) icici 
Ontario Steel Products, com. (quar.) - 1 feb. 15) Holders of rec. Jan. 31 Metropolitan Tr, 2,000) 4,032) 37,282 593) 4,525 33,560} 1,869, ---- 
Preferted (quar.)_.........---_-_-- -| 1% |Ffeb. 15) Holders of rec. Jan. 3) Farm Loan& Tr 5,000) 16,354! 123,384! 471) 12,922) 98,501) 21,617) ---- 
Package Machinery ,common_.______-- $4 |Mar. 1| Holders of rec. Feb. 20a | Equitable Trust, 23,000) 9 1986) 233,156; 1,804] 28,129; *244,051) 20,849] .-.- 
Paige-Detroit Motor, common (quar.)--|*30c. |Apr. 1|*Holders of rec. Mar. 20 f -_ a Pap Sa Pae 
Penmans, Ltd., com. (quar )_._______- 2 \Feb. 15 Holders of rec. Fev. 5 | Total of averages 289,575/441, ma ware 181| 47,684 499,425 3,688, 350407, 606 31, 882 
Pennsylvania Coal & Coke (quar.)-_---- | $1 feb. 11) Holders of rec. Feb. 5a EEN pm EENE 
Pittsb. Plate Glass, com. (extra)... _-- Feb. 15 Holders of rec. Jan. 31a | Totals, actual conditionJan. 264,356, 257| 47,691/473, 556\c3 ,679, 482 ‘407 ‘aa, 907 
le ae RS eRe | lApr. 1| Holders of rec. Mar. 17a | Totals, actual co) ndition = 19'4,381,308] 46,098/511, 148\c3, ,699,840 404,308 31,845 
Cy SS... .c nddodeaéosscoce | 2 {July 1| Holders of rec. June 16a | Totals, actual co Indition |Jan. 124,382,456] 52,083|491,257.¢3,728 "880 402,561! 32,075 
Pittsburgh Steel, preferred (quar.)_... | 1% |Mar. 1} Holders of rec. Feb. 15 State Banks Not Members | of Fed’l| Res've\Bank. 
Procter & Gamble, common (quar.)____| 5 |Feb. 15 Holders of rec. Jan. 25a | Greenwich Bank 2,386 19,346 1,748) 1,912 20, 136, 8) o-= 
Producers & Refiners Corp., pref.(qu.).. 874c Feb. 4/| Holders of rec. Jan. 23a | Bowery Bank-.| 50 864 5,566 351 344 2,834) 2,055 ---- 
Pe CO Fc cnccchskacmus | 2 Feb. 15 Holders of rec. Jan. 31a | State Bank.__.| 2,500) 5,048) 92, 196) 3,721] 2,14 32° 172) 56, 923 ---- 
Punta Alegre Sugar (quar.)_.___.___._- $1.25 Feb. 15 Holders of rec. Feb. la ———_—_——_ ,_——__+ +- fae 
Quaker,Oats, preferred (quar.) - -------- 1% \Feb. 29 Holders of rec. Feb. 1a | Total of averages 8 299) “117, 108) 5, Maa 4 405 55, 7 58, 986, en 
Realty Associates, ee | $2.50, Apr. 15 Holders of rec. Apr. 5 Ook SST E sagt —}-—__—— Ao hd 
Second preferred................... 2% |Apr. 15 Holders ofrec. Apr. 5 Totals, actual condition Jan. 26 “117 442. 5, 825| 4,431] 55, 537, 58, 918) oom 
Republic Iron & Steel, pref. (quar.)__.-_| 1% |Apr. 1) Mar.11 to Apr. 9 Totals, actual condition |Jan. 19} 117,167| 5,863 4,280 55,329, 59, 048) <ine 
Preferred (account accum. dividends)_| Al |Apr. 1; Mar.11 to Apr. 9 Totals, actual co/ndition Jan. 12) 117,499) 51992 5, 190} 56,312) 59,185) ---. 
Ee a as $1.24\Feb. 11; Holders of rec. Jan. 29a | Trust Companies Not Members of Fed)’ Res'vie Bank. "| 
St. Joseph Lead Co. (quar.)_.....__--- 25c. |Mar.20!' Mar. 9 to Mar. 20 Title Guar & Tr) 10,000) 13,964] 55,621) 1, 397| 3,989 35,897; 1,480, ---. 
eR la thoes aiid, Seria | 25c. |Mar.20| Mar. 9 to Mar.20 | LawyersTit&T, 6 ,000) 5,715) 25, 838) 907) 1, 563, 16, 037; 720, ---- 
Salt Creek Producers Association (quar.)| ae. \Feb. 21; Holders of rec. Jan. 154 ee . reece: aemneane 
| ES aera . \Feb. 21| Holders of rec. Jan. 15a | Total of averages, 16,000) 19 680, 81 459) coe 5, 552, 51 934 2,2 ---- 
Schulte Retail Stores, com. (in pref. stk.) maz \Mar. 1| Holders of rec. Feb. 15a |__| —___—" a ——_—--— 
Scotten-Dillon Co. (quar.)_._______.-- iFeb. 20! Feb, 12 to Feb. 20 Totals, actual co\ndition \Jan. 26, 83,025) 2,225, 6,059 53,832 2,118; ---. 
net i ie ae ; iFeb. 20! Feb. 12 to Feb. 20 Totals, actual condition Jan. 19 80,945 2 ‘305, 5,517 51,654; 2,217} ---. 
Shawmut Mills, com. (quar.)___-.____- 1% |Mar.31| Holders of rec. Mar. 20a | Totals, actual condition |Jan. 12 79,616) 2,194 5, 532. 50,666) 2,173 ---- 
Preferred (quar.)_.........-------- 1% |Mar.31| Holders of rec. Mar. 20a _——— | ——-- - —- : — ——-- 
Shell Union Oil, 6% pref. A (quar.)_ _.| 1% |Feb. 15| Holders of rec. Feb. 4a | Gr'd Oat .. Ge SEO RETES 2006. 566,748 55, 808 509, 382 3, 795, 4: 26 468, 792 31,882 882 
Sinclair Consol. Oil Corp., com. (quar.)_| 50c. |Feb. 29| Holders of rec. Feb. 1a | Comparison with prev. |week --_| —26, 350° —388 —3,676 -—37,978 +4,329| +16 
... - >} ee eee { Feb. 15) Holders of rec. Feb. 1a — — - cacmgssieN’ epee 
Southern Acid & Sulphur (monthly)_._.| 1% |Feb. 15) Holders of ree. Feb. 10 Gr’d ager., act’l |cond’n Jan 26.4,5 5! 56, 724 55,741 484 046 3,788, 85 51 468, 254 31, 907 
Spalding (A. G.) & Bros., Ist pref. (qu.)-| 1% |Mar. 1) Holders of rec. Feb. 16a Comparison with prev. |week __| —22.699 +1.475—36899 —17,972 + 2,681) +62 
Second preferred (quar.)_...._..___- Mar. 1! Holders of rec. Feb. 16 } ay AD 9 ee: 
Standard Milling, com. (quar.)_____-__- 1% |Feb. 29 Holders of rec. Feb. 18 Gr’'d aggr., act’lcond’n \Jan. 194, 579, 423, 54, 266: 520, 045, 3, 806, 823 465, 57331, 845 
i 8 a Soe aa 1% |Feb. 29 Holders of rec. Feb. 18 Gr’d agagr., act’lcond’n Jan. 124,579,571 60,269: 501,979 3,835,858 463,919 32,075 
Standard Oil (Ohio), pref. (quar.)______ 1% Mar. 1 Holders of rec. Jan. 25 Gr’d aggr., act’lcond’n |Jan. 54°608'426 63,468 522,128 3,828,961 466,674 31,789 
Stern Brothers, 8% pref. (quar.)_.__-_-_- Mar. 1) Holders of rec. Feb. 15a | Gr'd ager., act’! cond’n |Dec. 294,681,862 66,302494,546 3,819,631 463,156 32,250 
Stewart-Warner Speedometer (quar.).--| $2.50 Feb. 15, Holders of rec. Jan. 31a | Gr'd ager., act’lcond’n |Dec. 224,559,475 70,191 507,150 3,742,147 460,873 31,854 
Swift International___.__._.......__.__ 90c. |Feb. 15 Holders of rec. Jan. 15a | Gr'd aggr., act’lcond’n 'Dec. 154,550,078 62,895517,665 3,791,284464,204 32,219 
Thompson (John R.) Co.,com.(mthly.)_|, 25c. |Mar. 1 Holders of rec. Feb. 23a 7 — 
Tobacco Prod. Corp., Class A (quar.) -- 1% |Feb. 15, Holders of rec. Jan. 31a Note.—U. 8. deposits deducted from net demand deposits in the general totals 
Union Buffalo Mills, first preferred _____ 3% May 15 Holders of ree. May 8a | 2bove were as follows: Average total Jan. 26, $32,433,000; actual totals Jan. 26, 
Second preferred__..._...._.___._____- 2 \May 15 Holders of rec. May 8a | $32,433,000; Jan. 19, $32,433,000; Jan. 12, $32,433,000; Jan. 5, $37,937,000; Dec. 29, 
Union Tank Car, common (quar.)_____- 1% Mar. 1, Holders of rec. Feb. 5a | $43,364,000. Bills payable, rediscounts, acceptances and other liabilities, average 
Preferred (quar. tr ee ee 134 Mar. 1| Holders of rec. Feb. 5a | for week Jan. 26, $449,547,000; Jan. 19, $446,188 ,000; Jan. 12, $446,782 ,000; Jan. 5, 
United Fruit (quar.)-..._.._...______- 2% |Apr. 1| Holders of rec. Mar. 6 $490,775,000; Dec. 29, $515,774,000. Actual totals Jan. 26, $421,823,000; Jan. 19, 
i RSs 2% l\July 1) Holders of rec. June 6 $457 914,000; Jan. 12, $425,522,000; Jan. 5, $465,969,000; Dec. 29, $535,639,000. 
EE a er 2% \Oct. 1) Holders of rec. Sept. 6 * Includes deposits in foreign branches not included in total footings as follows: 
altace cia i alk Dita inceds odes 2% \Jan2’'25 Holders of rec. Dec. 6 National City Bank, $119,683,000; Bankers Trust Co., $9,765,000; Guaranty 
United Gold Mines Co---....---..--- le. |Feb. 15) Holders of rec. Jan. 31a | Trust Co., $84,515,000; Farmers’ Loan & Trust Co., $262,000; Equitable Trust Co., 
United Profit Sharing, com. (quar.)_.--| 15 (|Apr. 1) Holders of rec. Mar. 4 $31,384,000. Balances carried in banks in foreign countries as reserve for such 
Common (‘payable in pref. stock)...._m25 |Apr. 1| Holders of rec. Mar. 4 | deposits were: National City Bank, $21,800,000; Bankers Trust Co., $861,000; 
U 8S. Cast Iron Pipe & Fdy., pf. (qu.)--| 1% |Mar. 15) Holders of rec. Mar. 1a | Guaranty Trust Co., $11,988,000; Farmers Loan & Trust Co., $262,000; Equitable 
nc ounnwen mim 1% |June 16| Holders of rec. June 2a | Trust Co., $3,425,000. c Deposits in foreign branches not included. 
 f eee | 1% |Sept.15) Holders of rec. Sept. 2a o's R a" P 
Preferred (quar.) _...-..-..-------- 13% |Dee. 15| Holders of ree. Dec. 1a The reserve position of the different groups of institutions 
U.8. Playing Card (quar.) ------------ *l%4 |Apr. 1/)*Holders of rec. Mar.21 | on the basis of both the averages for the week and the actual 
U.S. Realty & Impt., common---_-_-__-_- 2 |Mar.15| Holders of rec. Feb. 28a v" : . . 
Preferred (quar.).................. 1% May 1| Holders of rec. Feb. 28a | condition at the end of the week is shown in the following 
Van Raalte Co., Inc., Ist pref. (quar.)--| 1% 1| Holders of rec. Feb. 15a | two tables: 
Weber & Heilbroner, pref. (quar.)..--- |} 1% |Mar. 1| Holders of rec. Feb. 20a ‘ 
Wheeling Steel Corp., pref. A (quar.)__-| h7___ | Feb. 12| Holders of rec. Jan. 9 STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
Preferred B (quar.)_.......-.-..__- | h&% Feb. 12} Holders of rec. Jan. 9 AND TRUST COMPANIES. 
White Motor (quar.)_..........._.---| *$1 |Mar. 31/*Holders of rec. Mar. 4 
Wolverine Portland Cement (quar.)____| *1% |Feb. 15|*Holders of rec. Feb. 5 
Woolworth (F. W.) Co., (quar.)_.__--_- fe. |Mar. 1) Holders of rec. Feb. 10a Averages. 
u Wrigley (William) Jr. & Co.— 
New no Par value stock (monthly)....| 25c. ‘Mar. 1; Holders of rec. Feb. 20a Cash Reserve a 
New no par value stock (monthly)-..._ 25c. |April 1 Holders of rec. Mar. 20a Reserve in Total Reseree | Surplus 
Yellow Cab Mig., class B (monthly) ---_ 41 2-3¢ Mar 1| Holders of rec. Feb. 200 | $% Vaults. \Denettartes| Reseroe. | Required. | Reseres. 
aie Members Federal 3 | $ | bs $ $s 
* From unofficial sources. t The New Ycurk Siock .xchange has ruled that stock Reserve banks- --- 499 425,000 499,425,000/491,713,680) 7,711,320 
will not be quoted ex-dividend on this date and nor until further notice. t The | State banks*._____-| 5,820,000) 4,405,000! 10,225. ‘000| 9 9,925,560 299,440 
New York “urb Market Association has ruled that stock wil) not be quoted ex- | Trust companies.___!| 2,304,000 5,552. 000| 7,856, 3,000) 7 7,790, 100 65,900 
G@ividend on this date and not until further notice. —————— —|—_— —-—-|—--—---- sap acal Gases 
Total Jan. 26_---. 8, 124,000) 509, 382, 000)\517, 506, 000, 509, 29,2 076, 
@ Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock | Total Jan. 19_----| 8,099,000|513,058, 00015: 21,157, 000) 514.227,790| 6,929,210 
—_ in common stock. g Payable in scrip. AOn account of accumulated | poral Jan. 12_.---|  8,318.000]514,087,000/522.405,000/513,467,320| 8,937,680 
dividends. ™ Payable in preferred stock. s Payable in Canadian funds. Tote! Jan. 5..--.| 8,482,000 


o Also to holders of coupon No. 30. 


u New no par value stock issued in December 1923 tn place of the old $25 par stock, 
the monthly divideads of 50 cents a share and 25 cents a share extra on the old stock 
declared for payment in 1924 being all rescinded. 


o Dividend is $500,000 on capital of $3,500,000, or 14 2-7% 
































































































































































































































521,945,000 530,427 ,000'518,818,680! 11,608,320 





* Not members of Federal Reserve Bank. 









a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the ledera! Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
| Jan. 26, $12,228,180; Jan. 19, $12,094,470; Jan. 12, $12,082,530; Jan. 5, $12,107,970. 
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Actual Figures. 

















Cash | Reserve | | b 
Reserve tn Total Reserve Surplus 
tm Vault. |Depostiartes, Reserve. | Requtred. Reserve. 
Members Federal z BY g $ 

Reserve banks... __ .-------|473,556,009 473 556.000 490,.549,.200 x16 ,993,200 
State banks*._.____ 5,825,000, 4,431,000) 10,256,000) 9,996,660) 259,340 
Trust companies. -. -, 2,225,000 6,059,000 8,284,000) 8,074,800) 209,200 
——_—_—__———__ '———_———_— —_ - —_—_—__ - |J—----— — 
Total Jan. 26_...- | 8,050,000 484,046,000 492,096,000 508,620,660/| x16 ,.524,660 
Total Jan. 19__._. 8,168,000 520,945,000 529,113,000 510,815,760 18,297,240 
Total Jan. 12... -! 8,186,000 501,979,000 510,165,000 514,567,290, «4,402,290 
Total Jan. 6.....'| 8,902,000 522,128,000 531,030,000 513,640,850 17,389,150 





* Not members of Federal Reserve banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
ee eee Jan. 19, $12,129,240; Jan. 12, $12,076,830; Jan. 5, $12,150,690. 

x cit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 





Dtfferences from 
Jan. 26. previous week 
Deans O08 TRVEIRIIONN... cc cccccccaceccescsccee $826,556,400 Inc. $1,260,900 
hihi iii indice siasaekiansneounbeue 3,397,500 Dec. 39,400 
Ourrency and bank notes............----.-.-... 20,837,100 Dec. 869,900 
Deposits with Federal Reserve Bank of New York... 72,141,500 Dec. 1,391,100 
Total deposits... .... vathiethenckdéheocuhbelhesss 861,770,600 Dec. 8,145,500 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 813,548,700 Dec. 4,400,100 
OO —E ee eee 130,114,100 Dec. 5,007,100 
Percentage of reserve, 20.8%. 
RESERVE, 
——- State Banks ——— —Trust Compantes— 
BE ee *$29,923,400 15.99% $66,452,700 15.24% 
Deposits in banks and trust cos.... 9,453,700 05.05% 24,284,300 05.56% 
RUE ncccceneseseseseseonswes $39,377,100 21.04% $90,737,000 20.80% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and tryst companies combined on Jan. 26 was $72,141,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















































Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 
{ ' 








Jan.30 | Changes from Jan. 23 Jan. 16 
1924. pret.ous week. 1924. 1924. 

| $ $ $ $ 
ED 5 sc niticnnddiieids i 57,300,000} Unchanged 57,300,000! 57,300,000 


Surplus and profite.....___- | 79,855,000|Dec, 126,000) 79,981,000 , 

Loans, disc’ts & investments-|832,739,000|Dec. 1,599,000/834,338 ,000| 844,880,000 
Individual deposits incl .U .3 ./604,167,000| Dee. 11,347 ,000|615,514.000/622,884,000 
Due to banks..-.-.-.-.-... 117,856,000|/Dec. 5,514,000] 123,370,000) 128,817,000 











Time GIGE.. cccccoccececs 127,946,000) Inc. 277 ,000! 127 ,669 ,000/ 128,023,000 
United States deposits______ 13,543,000) Dec. 2,000) 13,545,000 13,546,000 
Exchanges for Clearing House; 26,200,000'Dec. 3,549,000) 29,749,000) 34,662,000 
Due from other banks. _.____ | 62,723,000 Dec. 9,894,000) 72,617,000) 74,747,000 
Reserve in Fed. Res. Bank__| 69,546,000 Dec. 1,177,000) 70,723,000} 71,563,000 
Cash in bank and F.R. Bank! 8,644,000 Dec. 73,000| 8,717,000) 8,955 
Reserve excess in bank and 

Federal Reserve Bank....' 348,000 Dec. 649,000! 997,000! 1,030,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 26, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’” and ‘‘Cash in vaults.” 























Week ending Jan. 26 1924. 
Two Ciphers (00) | Jan.19 | Jan. 12 
omiued. |Membersof; Trust 1924. 1924. 1924 
\F.R.System|Compantes| Total. 
OO EE | $39,875,0| $5,000,0) $44,875,0) $44,875,0] $44,875,0 
Surplus and profits... ..-- | 108,077,0| 15,800,0) 123,877,0| 123,877,0) 123,877,0 
Loans, disc’ts & investm'ts| 685,238,0| 42,681,0) 727,919,0| 727,354,0| 734,204,0 
Exchanges for Clear.House| 29,507, 78,0} 30,285.0| 30,624,0| 29,776,0 
Due from banks_..--.... 94,137,0 17,0} 94,154,0) 103,333,0| 98,187,0 
Bank deposits..........- 120,491,0 927,0) 121,418,0) 124,616,0| 124,503,0 
Individual deposits......- 512,109,0| 25,349,0| 537,458,0| 548,218,0} 548,000,0 
Time deposits........... 0,184,0| 1,035.0) 61,219.0) 59.219,0) 59,596,0 
Total deposits........... 692,784,0, 27,301,0) 720,085,0| 732,053,0| 732,099,0 
U.S. deposits (not inel.)..| -......]  --.-.-. 9,528,0| 9,423.0)  9,604,0 
Res've with legal deposit’s); __.__--. 3,228,0 3,228,0 3,871.0 4,020,0 
Reserve with y. 8. Beak..| 54,643,0} ------- 54,643,0| 55,338,0| 55,317,0 
Cash in vault_......-...- 9,093,0' 1,240.0] 10,333,0) 10,741,0) 11,259,0 
Total reserve and cash held) 63,736,0, 4,468.0) 68,204,0) 69,950,0) 70,596,0 
Reserve required........- | 54,936,0, 3,873,0| 59,111,0) 59,438,0) 59,986,0 
Excess res. & cash in vault’ 8,800,0! 595.0 9,093,0! 10.512,0' 10,610,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 30 1924 in 




































































comparison with the previous week and the corresponding 
Loans ana Demand *Total Cash | Reserve in date last year: 
Investments. Depostis. in Vaults. Deposttartes. Jan. 30 1924. Jan. 23 1924. Jan. 31 1923. 
Resources— * $ BY 
Week ended— 8 $ $ > Gold with Federal Reserve agent. -.--.-- 643,310,000 613,372,000 645,414,000 
OE, BD iccunccenssa 5,389,173,500 | 4,488,842,200 | 80,036,500 | 602,701,800 | Gold redemp. fund with U. 8. Treasury_ 7,690,000 9,285,000 5,894,000 
D>, Misesaasnceves 5,353,284,200 | 4,461,182,100 82,900,900 | 598,292,700 
Sh Milcwnecesmeeoe 5,355,546,100 | 4,503,826,700 ,304,800 | 600,034,000 Gold held exclusively agst. F.R. notes 651,000.000 622,657,000 651,308,000 
Sk, Mlsneceeensocs 5,350,666,100 | 4,495,610,900 | 81,105,600 | 599,275,700 | Gold settlement fund with F.R. Board_- 107,830,000 153,136,000 173,276,000 
i, Beatponaneens 5,373,050,300 | 4,533,531,000 | 80,947,800 | 608,669,300 | Gold and gold certificates held vy bank_. 204,677,000 215,481,000 131,725,000 
Dt Siivetpesceuase 5,337,904,700 | 4,522,471,900 84,949,200 | 612,693,900 
4 eee 5,336,645,600 | 4,561,107,300 | 85,487,900 | 616.672.200 Wate wcll CONTE... ocncecccccccese 963,507,000 991,274,000 956,309,000 
i. Miicsseseuahen 5,313,324,400 | 4,553,358,100 | 81,487,500 | 608,185,800 | Reserves other than gold___...-.._---- 32,205,000 32,045,000 27,559,000 
SA Mik scmiinniniang 5,342,550,200 | 4,562,572,400 83,180,100 | 612,246,900 
i; Makdeostesese 5,335,770,100 | 4,558,091,100 85,764,500 | 609,403,800 TORE PARNER occ ncncccncccsocess 995,713,000 1,023,319,000 983,868,000 
i eee 5,323,809,000 | 4,555,017,600 89,977,000 | 609,685,200 | Non-reserve cash........-._- sa ainda dedi 13,046 ,000 14,711,000 9,853,000 
tM comesanened 5,375,564,900 | 4,567,845,800 | 93,693,900 | 607,561,200 | Bills discounted— 
Ph, Bibcsnceseness 5,390,060,400 | 4,539,321,800 95,510,600 | 612,227,600 Secured by U.S. Govt. obligations... 91,002,000 102,726,000 230,612,000 
Sk. Mevhas concen 5,486,657,900 | 4,687,252,400 | 88,504,200 | 643,539,300 Other bills discounted... -.......-.-- 14,244,000 22,969,000 21,252,000 
th MiscessecssGus 5,414,724,400 | 4,647,636,700 89,168,000 | 628,171,600 ‘ ~ 
| <> Soper 5,418,393,500 | 4,651,352,800 | 81,339,900 | 623,035,300 Total bills discounted __.......-.-- 105,246,000 125,695,000 251,864,000 
c/a 5,393,304,400 | 4,608,974,700 80,042,600 | 615,261,500 | Bills bought in open market-__-_---- ---- 60.603,000 39 655,000 27,785,000 
U. 8. Government securities—Bonds- --. 1,202,000 1,202 ,000 1,149,000 
ET Sis ch ecctada naw 6,803 .000 5,861,000 *23,891,060 
New York City Non-Member Banks and Trust Com-| Certificates of indebtedness__....... 6,058,000 5,912,000 54,028,000 
“ge ela following are the returns to the Clearing House Total U. 8. Government securities..* 14,063,000 12,975,000 _ 79,068,000 
clearing non-member institutions and which are not in- otal earings eunste en 169,913,000 178.838.0090 prog ons 
‘ “c . 8 : ncollectec Pe ktiinrusndyecebeoscudioc . . ,499, ’ ’ 
cluded in the “Clearing House Returns” in the foregoing: —_....................... 13°641.000 13'641,000  10515,000 
BE GEE TURN co ccccswccseccucce 11.000 1,659,000 1,876,000 
BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. Total resources. .---...---.---------- 1,306 ,203,000 1,350,154,000 1,472,264,000 
(States tm thousands of dollars—that (2, three ciphers [000] omitted.) Liabtlittes— Basi tpend 
Fed. Res. notes in actual circulation_-_. 383,563,000 389,419,000 551,029,600 
| { Deposits—Member bank, reserve acc’t-. 721,689,000 738,510,000 720,929,000 
Net | Loans | EE ccatndgdinths nneacsoaee 4,265,000 22,784,000 11,046,000 
CLEARING . Proftts.| Dts- Reserve Net Ne | Nat} oe cccedaunbae 11,766,000 11,539,000 12,182,000 
NON -MEMBE ————|counts,, Cash | wtth [Demand Time | Rank 
Nat.bks. Sep.14\Invest-| in Legal De- De- | Circu- Se TEs 737,720,000 772,833,000 744,157,000 
Week Ending tebks.Nv,15, ments, | Vault. Depeat- Dostis. | postts. |katton. | Deferred availability items___.....___- 93,504,000 96,634,000 86,443,000 
Jan. 26 1924. |Tr.cos.Nov.15 dc. tortes. GT EIDE toiemadeckpansaniacce 29,454,000 29.454.000 bod 
t ie eae oe nnin ginal 59,929,000 59,929, 800, 
Members of Average Average Average Avera 6 Aver : ’ 
Pedi Res'veBank| $ $ ; + 4 0 ~~ angen AR Cet BARIEG.. 20.2 -ecccnssesene 2,033,000 1,885,000 2,098,000 
W.R. Grace &Co- 1,626, 8,318 21; 555 2,940) 3,731) _... tek Ne co ncncacewemns 1,306 203,000 1,350,154,000 1,472,264,000 
————_—_—_——SS——=—S. OO S=S- OC 
TW ésecewecd 1,62 8,31 21 555) 2,940, 3,731 ---. | Ratio of total reserves to deposit and 
Ph ng + —— P Fed. Res. note liabilities combined --- 88.8% 88.0% 76.0% 
Fed’! Res've Bank bay rood n= ng a 5,719,000 5,886,000 12,667,000 
or foreign corres’ a es » J ’ ’ ’ ’ 
Bank of Wash. Hts 389; 6,090 658) 300, 5,024, 1,627 er <encaulan Gisiae eaken 
Colonial Bank-...| | 800, 2,302) 23,100, 2,555| 1,380, 21,658) |...| ~~. y ; 
Total_....-.--- 1, 2,691) 29, ’ 
Trust Company = 109 8.213, 1,680 26,682, 1,627)... CURRENT NOTICES. 
ber of i Sy 
Bed'lRes've Ban —W. Kempton Johnson, Clarence J. Blaker and Otto Antonsen, for- 
Mech.Tr., Bayonne 407; 8,897 324 117, 2,934) 5,825, ---- merly of the firm of Tobey & Kirk, have become general partners of the 
t Stock Exchange firm of Prince & Whitely. Prince & Whitely was estab- 
Total... --- 500) 407|_-8,897/ 324, «117, 2,934 5,825, ---- | lished in 1878. Col. James R. Branch, who has been a partner in the firm 
Grand aggregate._| 2,000) 4,724) 46,405| 3,558 2,352) 032,556) 11,183 for a number of years, is a member of the well-known Branch family of 
Comparison with previous |week - -| +1,863 +1| —160 +543) --33| ____ | Virginia. He was Secretary of the American Bankers Association for many 
f Wars. Archibald McLeish 
j years and is a veteran of the Spanish and Great 4 
os a. =. 13 2.000 a734 pry 3.507 sas — He ---- | who has been the floor member, has been a partner of the firm since 1909, 
Gr’d ager., Jan. 5) 2,000) 4,580 45,624) 3,712 2,453, 233 207 11,5 ~~-> | and will continue with the firm as its floor member. 
Gr’daggr.,Dec.29 2,000} 4,580' 46,167} 3,634 2,330 a32,057' 12,077) __.. —wWillard C. Fitch, heretofore connected with Wardwell & Adams, and 





a United States deposits deducted, $60,000. 
Bills payable, rediscounts. acceptaaces aad other liabilities, $133.0)) 
Excess reserve, $260,920 decrease. 





previously correspondent at New Haven, Conn., for Kidder, Peabody & 
Co., has become associated with Myron S. Hall & Co., members New York 
Stock Exchange. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 31, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres onding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 498, being the first item in our department of “‘Current Events and Discussions.” 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL ResEeRVE BANKS AT THE CLOSE oF Business JAN. 30 1924. 












































































































































Jan. 30 1924.|Jan. 23 1924.| Jan. 16 1924.) Jan. 9 1924. | Jan. 2 1924. | Dec. 26 1923.| Dec. 19 1923.) Dec. 12 1923.|Jan. 31 1923. 
RESOURCES. $ | $ $ $ $ $ $ $ $ 
‘Gold with Federal Reserve agents______ 2,127,175,000|2,103 ,477 ,000/2,130,879 ,000/2,106 ,705,000' 2,109,715,000'2,109,814,000|2,140,445,000 2,100,895,000|2,174,677,000 
Goid redemption fund with U.S. Treas. 50,931 000; 52,632,000 46 ,800 ,000 51,448,000 57,327,000 66,108,000 61,095,000 63,085,000 47,066,000 
Gold held exclusively agst. F.R.notes 2,178,106 ,000'2,156,109,000 2,177 679,000) 2,158,153,000|2,167,042,000|2,175,922,000/2,201,540,000|2,163,980,000|2,221,743,000 
Gold settlement fund with F. R. Board_| 573,226,000} 587,327,000) 573,038,000] 582,522,000) 568,954,000 .604,000! 541,011,000) 584, d 561,403,000 
Gold and gold certificates held by banks} 391,385,000} 408,226,000} 406,402,000) 389,867,000] 347,890,000 341,401,000} 348,584,000) 367,158,000) 292,664,000 
Total gold reserves____........_.... 3,142,717 ,000/3,151,662 ,000)3,157,119,000/3,130,542 ,000|3 ,083 886 ,000| 3,070,927 ,000|3,091.135,000/3, 115,639,000|3,075,810,000 
Reserves other than gold_._-.......-- 120,194,000} 119,923,000] 113,285,000) 106,965,000) 87,984,000] 66,589,000] 72,303,000} 78,010,00U} 151,322,000 
ET I od nb seeddinndosesan 3,262 ,911,000)3,271,585,000)3 270 ,404,000)3 ,237 ,507 ,000/3,171,870,000|3,137,516 ,000|3,163,438,000 3,193,649 ,000/3,227,132,000 
ep torv e h~ ee 59,661,000] 63,331,000) 68,926,000) 67,756,000) 67,573,000} 69,661,000] 64,548,000} 67,612,000} 54,463,000 
uD : 
Secured by U. 8. Govt. obligations..| 259,280,000) 272,927,000) 259,774,000) 306,373,000) 422,764,000} 441,842,000] 385,425,000 363,203,000} 377,482,000 
Other bills discounted__...........-. 263,027,000) 267,851,000) 274,411,000) 300,548,000) 375,119,000) 415,309,000} 364,771,000] 398,635,000] 219,769,000 
Total bills discoupted.-.-..........- 522,307,000) 540,778,000] 534,185,000] 606,921,000) 797,883,000} 857,151,000; 750,196,000] 761,928,000) 597,251,000 
Bills bought in open market__.._.__-.- 271,792,000} 275,997,000) 292,744,000) 319,166,000) 347,185,000) 336,415,000] 322,379,000} 329,383,000] 188,566,000 
U. 8. Government securities: 
eee 18,584,000} 20,014,000} 20,026,000) 19,903,000} 29,429,000|| 88,835,000] 72,957,000} 77,182,000) 29,898,000 
, a” RRR 77,355,000} 76,455,000} 72,084,000} 62,089,000} 79,859,000 *133,054,000 
Certificates of indebtedness_-__..-..- 24,833,000) 24,457,000 24,502,000 18,366 ,000 17,355,000 15,323,000 8,292,000 19,112,000} 190,783,000 
Total U. 8. Govt. securities._......- 120,772,000; 120,926,000) 116,612,000) 100,358,000) 126,643,000) 104,158,000] 81,249,000} 96,294,000] 353,735,000 
Municipal warrants_.............-..-- , 000 0,000 51,000 51,000 51,000 51,000 61,000} -.-------- 
Total earning assets___._.........-- 914,881,000) 937,711,000) 943,561,000) 1,026 ,496 ,000|1,271,762,000) 1,297,775,000| 1,153,875 ,000 1,187,656 ,000|1,139,552,000 
6% redemp. fund agst. F. R. bank notes 28,000 28,000 28,000 28, ,000 28,000 28, ' 311,000 
Uncollected items...........-....-.-- 531,163,000) 591,436,000) 670,437,000] 606,178.000} 679,216,000} 591,608,000] 734,270,000} 683,968,000} 530,431,000 
Bank premises_._......---...---.-..- 54,594,000 578,000} 54,209,000) 54,006,000} 53,998,000} 57,105,000] 56,951,000] 56,456,000] 46,471,000 
All other resources.._...-...--..---.- 19,027,000} 17,120,000}; 16,185,000) 15,576,000] 15,835,000} 15,684,000} 15,515,000) 14,860,000] 15,180,000 
Total sesemmess paeesaarecssocecene 4,842 ,265,000'4,935,789,000/5,023 ,750,000/ 5,007 ,547 ,000/ 5,260,282 ,000|5,169,377,000)5,188,625,000 Mennnaagn. ae sere 
IABILI - } 
F.R. notes in actual circulation.--_-_... 2,022,514,000|2,049 834 ,000/2 084,320 ,000|2,147 ,064,000)|2,245,230,000/2,340,375,000) 2,296 ,436 ,000| 2,266 831,000; 2,203,701,000 
F. R. bank notes in circulation—net- .-. 434,000 439,000 444,000 456 ,000 470,000 470,000 477,000 angels 3,105,000 
Deposits— 
Member banks—reserve account- ---.|1,927,714,000/1,934,949 ,000) 1,936 ,307 ,000) 1,941 ,006 ,000/ 1,963 874,000] 1,874,486 ,000] 1,849,596 ,000 1,923,505,000 1,913,446,000 
Government --_.......--------...--- 40,941,000 184,000] 39,436,000} 19,343,000] 56,695,000} 42,811,000) 11,334,000} 26,612,000] 46,014,000 
Other deposits__........--...--..-.- 22,430,000] 22,163,000} 23,895,000 406, 30,229,000} 20,572,000] 21,922,000] 21,556,000) 31,602,000 
CO 1,991,085,000'2,018,296,000 1,999 ,638 ,000/ 1,983,755 ,000|2,050,798,000} 1,937,869 ,000) 1,882,852 ,000] 1,971,673,000 1,991,062,000 
Deferred availability items_..........-. 484,338,000) 523,511,000) 595,671,000) 532,205,000) 620,215,000} 535,490,000] 654,456,000 .980,000| 479,551,000 
SEE BEE Dincawcescadsoscccesoese 110,043,000} 110,035,000} 110,302,000} 110,506,000} 110,483,000] 110,103,000} 110,156,000} 110,142,000} 107,703,000 
Ei cantbehnseddcecccoesoanseccoces 220,915,000) 220,915,000} 220,915,000] 220,915,000} 220,915,000] 218,369,000] 218,369,000] 218,369,000] 218,369,000 
All other liabilities. .........-......--. 12,936 ,000 12,759,000 12,460,000 12,646 ,000 12,171,000 26,701,000} 25,879,000 25,751,000 10,049,000 
Total Mabilities..................-- 4,842,265,000|4,935,789,000) 5,023 ,750,000|5,007 ,547 ,000|5,260,282,000| 5,169,377 ,000|5,188,625,000|5,204,229,000'5,013,540,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined --_-.-_.-. 78.3% 77.5% 77.3% 75.8% 71.8% 71.8% 74.0% 73.5% 73.3% 
Ratio of total rex rves to deposit and 
F. R. note llabilities combined _-_-_-.-_- 81.3% 80.4% 80.1% 78.4% 73.8% 73.3% 75.7% 75.3% 16.9% 
Contingent liability on bills purchased : 
for foreign correspondents___.__.__- 16,843,000) 17,010,000) 17,315,000} 18,175,000; 19,010,000} 17,808,000] 17,886,000} 18,366,000) 34,390,000 
Dtstribution by Maturities— > g g x $ $ $ $ $ 
1-16 days bills bought in open market.| 103,186,000 95,035,000) 100,361,000} 107,011,000} 133,892,000! 117,289,000} 99,634,000] 103,719,000) 65,983,000 
1-15 days bills discounted -__.-.----.- 341,181,000) 357,494,000' 345,482,000) 399,948,000} 467,376,000] 612,660,000] 622,264,000] 628,800,000' 453,690,000 
1-15 days U. 8. certif. of indebtedness. 120,000 ,000 1,000 401,000, 4,510,000} 5,123,000, 1,924,000] 17,259,000; 11,048,000 
1-15 days municipal warrants. --.-.-.-.-- Fe —— ee 10,000 41,000 31,000 1,000 0,000 DOM laapesasece 
16-30 days bills bought in open market. 62,372,000 56,348,000 59,661,000 69,227 ,000 67,873,000 65,124,000 68,180,000 65,164,000 41,654,000 
16-30 days bills discounted _---.----.-- 44,481,000; 41,702,000); 45,280,000) 49,268,000) 57,915,000} 64,310,000; 63,229,000] 70,082,000) 34,946,000 
a, ae. Oe .! 8 scedccoanc] ccsseeeseal sonceetbebl Cesncesens! atabaneeeel cassunneunl <oauumenie BE whennscuss 
16-30 days municipal warrante......--| ---------- 10,000 10,000 10,000 10,000 10,000 31,000 | PCRS ie 
21-60 days bilis bought in open market- 72,304,000 83,416,000 86 520,000 88,168,000 90,550,000 94,220,000 88,448,000} 103,904,000 45,442,000 
31-60 days bills discounted -.......---- 67,922,000) 72,735,000} 69,510,000) 74,461,000) 76,892,000} 84,069,000) 77,781,000} 84,867,000} 46,589,000 
81-40 days U. 8S. certif. of indebtedness - 10,644,000 10,426 ,000 PEON ctesenbaddd. .scteeaseedl lucas <nctidisatll ‘acne 83,201,000 
31-60 days mun c pal warrants - - - - - - -- coeseseseel coscnseses| cercnessec| mececesse= 10,000 10,000 10, Oe POST ae 
61-90 days b Ils bought in open market_| 31,278,000} 36,755,000} 42,065,000} 49,620,000} 49,711,000] 55,119,000) 58,640,000] 48,641.000| 27,565,000 
61-90 days bills discounted ___._...--.-. 40,764,000) 40,892,000) 45,249,000) 54,984,000) 67,280,000} 66,514,000) 68,171,000]- 50,519,000) 38,258,000 
61-90 days U.S,. certif. of indebtedness - 120,000 5,000 286 ,000 9,569,000 5,734,000 83,000 i ae Bee Sa 
i i  ceceel +Skheeneie eheakneeee <apdthsbael weueeaeee atanaenell —cubidiadidl casual side vhost ae 
Over 90 days bills bought in open market 2,652,000 4,443,000 4,137,000 5,140,000 5,160,000 4,663,000 7,477,000 7,955,000 7,922,000 
Over 90 days bills discounted___------- 27,959,000; 27,955,000) 28,664,000) 28,260,000) 28,420,000] 29,598,000) 28,751,000] 27,680,000| 23,768,000 
Over 90 days certif. of indebtedness ---- 13,949,000 14,025,000 14,306 ,000 8,396 ,000 7,111,000 9,417,000 5,346,000 1,852,000} 96,534,000 
Gear 00 Gave MME Pal WAFFARW......| cccceennnc| cocccccece| cccnsccccn] cosscsccoc]| seocccepenel conesssecs| sanccwcasss| secesséecel sacscoeste 
Federal Reserve Notes— SS | = = ~ 
CE. .... ccccncascesseesesneds 2,605,244 ,000 2,646 ,876 ,000 2,710,213 ,000/2,756 251,000 2,805,972 ,000] 2,838,398 ,000) 2,793,837 ,000]2.755.949.000|2,632,727,000 
TOES BY BARES. 2... ecccccecocccesscs 582,730,000) 597,042,000) 625,893,000) 609,187,000) 560,742,000} 498,023,000) 497,401,000} 489,118,000} 429,026,000 
In actual circulation..---.---.------- 2,022,514,000 2,049,834,000 2,084,320 ,000)2,147,064,000)2,245,230,000/2,340,375,000) 2,296 ,436 ,000|2,266 831,000 2,203,701,000 
Amount chargeable to Fed. Res. Agent 3,548,646 ,000'3,572,170,000 3,593 ,087 ,000/3 620,140 ,000/3 633,851 ,000|3,646 ,647 ,000/ 3,630,501 ,000|3,607 ,858 ,000|3, 566,210,000 
in hands of Federal Reserve Agent----- 943,402,000| 925,294,000) 882,874,000} 863,889,000} 827,879,000} 808,249,000} 836,664,000] 851,909,000} 933,483,000 
Issued to Federal Reserve Banks- ---.- 2,605,244 ,000 2,646,876 000 2,710,213 ,000|2,756 ,251,000|2,805,972,000|2,838,398,000 2,793 ,837 ,000| 2,755,949 ,000| 2,632,727 ,000 
How Secured— > | ——————— — | ~ 
By gold and gold certificates_....----- 327,584,000) 327,584,000} 326,584,000) 326,584,000) 326,584,000] 326,584,000} 327,084,000} 320,084,000) 339,809,000 
By eligibie paper - - - - - ------- 478,069,000) 543,399,000) 579,334,000) 649,546,000; 696,257,000| 728,584,000} 653,392,000} 655,054,000) 458,050,000 
Gold redemption fund 114,542,000) 119,072,000) 120,474,000) 115,533,000) 125,237,000) 114,480,000] 113,751,000} 119,439,000] 133,752,000 
With Federal Reserve Board--...--.--.- 1,685,049 ,000 1,656 ,821,000 1,683 ,821,000} 1,664,588 ,000) 1,657 ,894,000) 1 668,750,000) 1,699,610 ,000} 1 661,372,600) 1,701,116,000 
ne ee 2,605,244 000 2,646 ,876 000 2,710,213 ,000}2,756 ,251 ,000|2,805,972,000| 2,838,398 ,000) 2,793,837 ,000|2,755,949 ,000|2,632,727,000 
Eligible paper delivered to F. R. Agent__\ 764,932,000! 784,485,000! 798,483,000! 885,309,000! 1,082,313,000!1,136,708,000! 1 019,129,000! 1,035,364,000 753,115,000 
* Includes Victory notes. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 30 1924 





















































Tuo chphers (00) omitted | Boston. |New York.| Phila. \Cleveland.|Richmond| Adanta. | Chicago. |St. Louts.\Minneap.|Kan. Ctty| Daltas. |sanFran.|  ‘rocas. 

. RESOURCES. f $ $ $ $ $ $ $ $ $ $ ¥ $ 
Gold with Federal Reserve agents|176,168,0| 643,310,0/168,511,0|198,884,0| 63,052,0| 93,287,0|384,344,0| 66,624,0| 55,082,0| 48,734,0| 20,294,0|208,885,0|2,127,175,0 
Gold red’n fund with U.S. Treas-| 6,547,0| —7,690,0) 5,937,0| 1,946,0| 4,635,0| 3,608.0, 3,311,0| 3,537,0| 2,782,0| 4,066.0| 1.750,0| 5.122,0| | 50,931,0 

Gold held excl. agst.£.R. notes|182,715,0] 651,000,0|174,448,0|200,830,0| 67,687,0| 96,895,0|387,655,0| 70,161,0| 57,864,0| 52,800,0| 22,044,0|214,007,0|2,178,106,0 
Gold settle’t fund with F. R. B'rd| 57,991,0| 107,830,0| 24,549,0| 95,830,0| 39,820,0| 12,414,0|105,174.0| 24,143.0| 16,881,0| 43,474.0| 9,336,0| 35,784,0| 573,226,0 
Gold & gold certifs. held by banks| 21,136,0| 204,677,0| 36,669,0| 13,050,0| 6,802,0| 7,292,0| 49.972,0| 4,736,0| 9,042.0| 3.279,0| 12,162,0| 22,568.0| 391,385,0 

Total gold reserves. .....---- 261,842,0| 963,507,0/235,666,0/309,710,0|114,309,0|116,601,0)542,801,0| 99,040,0| 83,787,0| 99,553,0| 43,542,0|272,359,0|3,142,717,0 
Reserves other than gold _------ 8,958,0| 32,206,0| 5,567,0| 11,772,0| 4,524,0| 9,900,0| 14,856,0| 13,785,0| 1,408,0| 5,323.0] 6,892,0| 5,003,0| 120,194,0 

Total reserves. ....-.-------- 270,800,0| 995,713,0|241,233,0|321,482,0|118,833,0| 126,501 ,0|557,657,0|112,825,0| 85,195,0|104,876,0| 50,434,0|277,362,0|3,262,911,0 
Non-reserve cash_-..--.------- 3,968,0| 13,046,0| 1.990,0] 4,195.0] 3,149,0| 6,942,0| 9,308,0| 4,842.0]  '690,0| 3,044.0] 3,841,0| 4,646,0| \ 59,661,0 
Bills discounted: : 

Bec. by U. 8. Govt. obligations| 19,613,0| 91,002,0] 32,493,0| 17,201,0| 19,428,0| 11,173,0| 24,196,0| 13,949,0| 1,372,0| 7,875.0] 1,708,0| 19,270,0| 259,280,0 

Other bills discounted. -- -.--- 17,314,0] 14,244,0| 10,840,0| 14,231,0] 26,097,0| 34,614,0| 35,253,0| 25,230,0| 14,841,0| 28,322,0| 7,635,0| 34,406,0| 263,027,0 

Total bills discounted. ------- 36,927,0} 105,246,0| 43,333,0] 31,432,0| 45,525,0| 45,787,0| 59,449,0| 39,179,0| 16,213,0| 36,197,0| 9,343,0| 53,676,0| 522,307,0 
Bills bought in open market _--- 27,038,0|  50,603,0| 30,082,0| 41,415,0| 2,313,0| 11,740,0| 34,514,0| '746,0| 2,891,0| " 75,0| 42,427,0| 27,948,0| 271,792,0 
U. 8. Government securities: 

*_Saee neiaeee Re 544,0| 1,202,0] —_ 747,0| —-918,0| 1,191,0| _ 251,0| 4,426,0)  -._.-. 7,194,0| _ 332.0] 1,779.0] -...-- 18,584,0 
ee ae 5,947.0] 6,803,0| 18,859,0| 11,514,0| 1,183.0] 1,213.0] 6,328,0| — 882,0| '930,0| 6,987.0 5,231,0| 11,478,0| _77,355,0 
Certificates of indebtedness.--} 2,005.0)  6,058,0] 1,817.0] 3,523,0| '920,0| 1,077.0] 3,776.0] 785.0] 626.0} 1,290,0| 14,0] 2,042.0] 24,833,0 
Total U.8. Govt. securities! 8,496,0' _14.063,0' 21.423.0' 15,955,0'_ 3,294,0'_ 2,541,0' 14,530,0' 1,667,0' 8,750,0' 8,609,0' 7,924,0' 13,520,0' 120.772,0 
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1 ‘ 
RESOURCES (Concluded) — | | | 
Two ciphers (00) omitted. | Boston. |New York.| Phila, Cleveland .| Richmond} Alanta. | Chicago. | St. Louts.. Minneap.|Kan. City| Dallas. San Fran. Total. 
—— — | | | | 
$ $ s ee pet Lt Siok 8 _ | 4 | 8 s | 8 i 
Municipal warrants........ — fee eae mendiéd | votude i eebabel.- aane ee ES t  igdandl athecal senses . eowbes 





oe earning assets......-.-.-.. “72,461,0 169,912,0| 94,838,0) 88,802,0! 51,132,0, 60,078,0 108,493,0, 41,592,0 27,854, Al 44, 881 0) 59, 694, 0) 95, 144.0 0} 914,881,0 
% redemption fund—F. R. bank | | 





“potes . oe eS eee. » eee ae cae a ese Dict | ee 28.0) i es | 28,0 
Uncolleeted items. -.......----- 48,168,0' 111,880,0! 48,020,0) 49,748,0) 48,601,0) 25,684,0) 67,328,0 28,429,0) 11,220,0) 31,676,0) 23,881,0) 36,528,0 531,163,0 
Be WE cowoccceceecess 4,313 0| P0110 1,111 0} 9,097,0| 2,528,0' 2,679,0) 8,264,0) 1,410, 0) 2,272.0) 4,595.0 1,911.0) 2,773,0| 54,594,0 
All other resources. .-......----- 128,0) 2,011,0 262, ~— 309,0) 411.0 447.0 343,0) 175,0| 4,734,0 626, .0| 5,420,0' 4,161,0) 19,027,0 

Total resources. ..........-.. 399, 838 10) 1,306, 203, 0 387, 454, 0 473, 633, 0 224, 654, 0: 22,331, 0,7 

LIABILITIES. 


51, 393, 0 189, 27 3, 0 131 965, 0 189, 698, 0 145, 209, 0,420, ),614, — ,842,265,0 


F. R. notes in actual circulation _ _|199,937 o 383,563,0 192,606,0\219,341 0 89,430,0/130,584.0 362,642,0 70,468,0| 61,920,0| 62,753,0| 46,086,0/203,184,0|2,022,514,0 
F. R. Bank notes in circulation— | 


| 


| | 
net Hability 











ween eee e wre nnn nn- iii -- . . . w-----| eT ~ooeee! 434,0) meeeal 434,0 
Deposits: | | | 
Member bank—reserve ace’t__|125,681,0| 721,689,0/115,700,0|165,693,0) 67,146,0 55,466,0\279,011,0| 71,139,0 44,759,0 77.140.0 57,2870) 147,003, 0) 1,927,714,0 
Government .......--------- | 2,576,0) 4,265,0| 4,370,0' 5,204,0| 4,137,0' 3,569.0) 2,788,0| 2,975.0, 1,442,0 576.0 2,402, 0| 4,637, 0| | 40,941,0 
Other deposits.-....------- -| 160.0) = 11,766,0) 280,0) 974,0, (122,0 141.0; 1,977,0 803,0 480.0 ar 4 0} 27,0! 4,805,0) 22, 430,06 
Total deposits... -.-.---- _...-|128,417,0| 737,720,0 120,350,0|171,871,0) 71 ‘405. 0 59.176,0 283,776,0 74,917.0 46,681,0 80, 311 0 60, 016, 0 iT 56,445,0 1, 991,085,0 
Deferred availability items......| 46,886,0, 93,504,0, 44,216,0) 45,324,0) 45,642,0° 18,018,0) 58,129,0) 28,232,0) 11.235,0| 31,950,0) 25,006,0) 36,196,0) 484 ,338,0 
Capital paid in..-..--- oseast tana 29,454,0, 9,941,0) 12,338,0! 5,791.0, 4,430.0 15,046,0, 5,011.0 3,494,0) 4,532.0' 4,215.0) 7,890.0) 110,043,0 
Surplus - 5 viene 16.390.0| 59.929.0| 19,927.0| 23,691,0] 11.672.0 8.950.0\ 30,426,0| 10,072.0\ 7,484.0 9.496.0| 7,577,0) 15,301,0| 220,915,0 
All other Mabilities.......-.---- 307 ,0| 2, 033, 0} 414.0 1 ,068,0 714.0, 1,173.0) 1,374,0 573,0,  1,151,0 566,0| 1,875, 0 1,598,0| 12,936,0 
Tota! liabilities _- ee maire 399 ,838,0/1,306, 203, 0. 387 ,454,0) 47 3, 633, 0|\224,654,0 222,331,0 751,393,0 189,273,0)/131,965,0 189, 6! 18.0 145, 209, 0 420, 6 14, 0 4, 4,842, 265,0 
Memoranda. " 
Ratio of total reserves to de posit! 
and F. R. note liabilities com | | | 
bined, han cent... $2.5 88.6 77.1 82.2 73.9 66.7 86.3 77.6 78.4 73.3 47.5 77.1) $1.3 
Contingent liability on ‘bills pur- 
c chased for r foreign correspond't ts! 1 5,719,0' 1,463,0' 1,837,0 §85.0 697,.0\ 2,365.0 748.0 578.0 731,0 612,0 1,208.0 16,843,0 
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Fede rat Rese ree Agent at— | | Boston.' New York! Phila. | Clere. 'Richm'd'| A Hantal Chicago. St. L. | Minn. \|K. City Dallas. San Fr. | Total. 
Resources (In Thousands of Dollars)\ $ | & | $ $ 1.2 s s | $s are | § 
4 ‘ederal Reserve notes on hand- ------------------| 99,700} 282,060, 58,640) 63,970 37,145) 78,687; 149,500; 24,300} 2.945) 33, 033} 31,102 72°320| 943,402 
Vederal Re serve notes outsts unding “x -|: 219,355) 704,594)/231 1038) 246, 726)|101,766,/146,020, 420,327) 86,398) 67,588) 73,478) 50,045 257,909|2,605,244 
Collateral security for Federal Reserve notes out tanding| | | | | | | | 
Gold ry gold certificates - - hice -bteaithanbiba hue | 35,300, 235,531) 14,000 8,780 2,400 11,130, 13,052 -| 7,391 ...| 327,584 
Go'ld redemption fund - ..- nenkcitn gawd af 7,858 31,779; 12,622) 13,104 2,757; 6,887} 7.699 3,994!) 1,030 4.374) 3,403; 19,025) 114,542 
Gold Fund— Federal Reserve Board.....-----_-- -|133,000| 376,000, 141,889 177,000 60,295) 84,000) 376,645) 51,500! 41,000 44 360' 9,500 189,860) 1,685,049 
Eligible paper {Amount required_...........-...---- | 43,187 61,284) 62,5 527| 47, 842 38,714) 52,733} 35,983) 19,774) 12,505 24,744! ett 49,024) 478,069 
MeeORs GMGUNE DOG... ~cnccccucecene | 20,778 78,992 3,216) 24, 039 7,641 4.563} 57,82 26 19, 910) 5, 155 11 253) 2 371; 31, 920) 286 ,863 
Beatie Taba os ome 1 |. ht Te = J Riad Eietisrtnt.s Se ve 
Dh ivcleattandaconsatweseooenshile beeeee “ 559,188] 1,770,240|523,9: 932): 581 961 247,988 375,290|1,047, 9801 217,008! L 53, 276 191, 271) |152,663)620, 0583/6, 440, 753 
Liahbilities- : —— —— = ——=—— | —— 
Net amount of Federal Reserve notes received from| | | | | 








| 

Comptroller of the Currency.-..-..-..-------- Sn 319,055| 986,654 229,678 310,696! 138,911 224.7071 569 ,827,/110,698' 80, 533" 106,51 jl $1,147 1 a 229|3 548,646 

Collateral received from{Gold-....-.-------- oaeie aie -\176, 168 643,310 168,511 198,884, 63,052 93,287) 384,344 66,624, 55,082) 48,73- 4} 20 ,294,208,885)2,127,175 
Federal Reserve Bank | Eligible paper - - - - - - - Spe ee , 63, 965) 140, 276| 65 9,743, 72,381) 46,025 57, 296) 93, 809 39, 684 17,661) 36, 026) 51,122, 80 944 764,932 











Total ......-- NR Lo eS ae 559,188|1,770,240)5 523, 932! 581, 961 247,988 375,290] 1,047,980, 217, 006 1: 53, 276 191, 27115 2,563] 620,058|6 440,753 
Federal Reserve notes outstanding............_.-_-- 219,355 704,594'231,038 246.726 101.766'146, 020) “420,327| 86,398, 67.588. 73,47 | 5 50,045, 257 ,909|2,605,244 
Federal Reserve notes held by banks..-.-.---.-..-- | 19,413, 321 03| 88,432, 27/385, 12,336, 15,436] 57,685) 15,930) 5,658| 10,725 3,95 59| 54,725) 582,730 





3, 
), 
Federal Reserve notes in actual circulation--.-__---- 199, 937! 383, 563 192,606 219,341! 89, 430 130, 584! 362,642 70, 468° 61,920! 62, 75% 3) iI ca.casleca sealnmen.ne4 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 761 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,” on page 498. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Jan. 23 1924. 












































Three ciphers (000) omitted. 

Federal Reserve District. | Boston |New York! Phila. | Cleve. Richm’a | Atlanta | Chicago | St. Louts | Mnpls. |Kan. cuy| Dallas }San Fran. Total 
Number of reporting banks_______- 43] 111 55| 80 76| 38! 105 35] a 72| 2| 68 761 
Loans and discounts, gross: $ $ $ $ co. £ | £5 ® $ | 3 er $ $ 

Secured by U.8. Gov't obligations 12,804 81,904 14,280 25,721 9,322] 8,98 8| 35, 030) 11,307 3,930 6,023) 6} 10,916 223,451 
Secured by stocks and bonds_.-_-| 184,184'1,651,364! 265,732| 409,107! 127,496) 64,949) 612, rH 149, 482) 42,742| 86,281) 63° saa 186,747) 3,877,395 
All other loans and discounts- --- 626, 983 2,465 269) 339,456| 683,34: 3) 330,332| 358,7 45) 1,108,€ wont 310, 433) 183,563; 326,¢ 54) 218,263) 804,902) 7,756,597 
Total loans and discoun ts- --- 857, 971 4, 198, 537 619, 468 1, 118, 171! 467, 150) 432, 685 , 1, 756, 108 471,222 2| 230,235! 418,958) 284,373)1,002,565 11,857,443 
U.S. pre-war bonds_..._.......-- 12,885) 49,089 10,684 48, 271] 29,05 20| 14,578| 24,806 14,992 9,076| 11,430) 20,280 24,593 269,704 
ste DE WOE. scavsdcesancce 79,735) 460,699 43,749| 107,013) 27,023) 14,538) 95,264 26,531 13,702) 44,] 154! 14,551) 97,404) 1,024,363 
U.8. Treasury bonds_.........-- 4,966 25,679 3,068 4,105) 2,378) 1,889 12,384) 5,218 724) 3,421 1,537) 12,324 77 693 
OA ®& 320 =e 21,026) 452,740 42,442 55,767 14, 138) 5,978! 119,189 17,323) 29,233 14,851 16,446) 34,494 823,627 
U.8. Certificates of Indebtedness _- 6,741 22,650) 4,882 7,029 1 906) 6,934! 21 ‘oar 8, 007) 11547! 2,427 6,645 17,604 107,419 
Other bonds, stocks and securities__| 169,134) 772,065) 178,961] 300,615 51, 349) 41 ,356} 339,343) 85, 1,999) 26,558) 56,799) 13,545, 159,674) 2,195,398 














Total loans & disc’ts & investm'ts 1,152,458 5,981 459) 903 ,254!1,640,971 ~ 592,964) 617,958 2,368,141 629,292 311,075) 552,040) 357 37 7 1,348,658) 16,355,647 
Reserve balance with F. R. bank-_- 81,429! 667,595 70,354! 105,040 36,406 36,414] 205,130 41,028 21,593 44,726 26,514 98,567) 1,434,796 
RSS. ok. camoteneoe 18,861 78,079 14,758 30,586 12,994 11,018 52,198 7,734 6,348 12,310 9,876 21,785 276,547 
Net demand deposits___........-- 807 ,639,4,779,900| 663,612) 892,235) 347,768! 280,195 1,496,307] 359,012) 195,600) 396,869) 250,435] 740,239|11,209,811 
PE i Gcanhibnecesanannes 271,995) 914,166) 124,335) 612,613) 152,046) 176,711! 796,987| 197,650 84,642, 130,304 87,166} 588,814) 4,137,429 
Government deposits___........-- 13,538 41,048 11,015 18,931 4,571) 7,770) 14,200) 4,649 1,471 1,622 5,908 14,075 138,798 
Bills Payable and rediscounts with 

Federal Reserve Bank: 
































Secured by U.S. Govt. obliga’ns- 2,230, 84,175 8,310 9,641 13,142, 11,204! 9,879 5,464 1,225) 6,633 725 12,629 165,257 
BPE sabuensscbectspenccoes 4,041 14,795 2,305 8,706 14,505 18,343 9,323 17,791 1,785 15,082 3,171' 18,550 128,397 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 

















| | | 
| New York City. City of Chicago. |All F. R. Bank Cities. F. R. Branch Cittes. Other Selected Cities. Total. 
Three ctphers (000) omitied. | ) 
\Jan. 23.\Jan. 16.|Jan. 23.\Jan. 16.| Jan. 23. | Jan. 16. \Jan. 23.Jan. 16.Jan. 23.\Jan. 16. Jan.23'24.Jan.16'24.\Jan.24'23. 
Number of reporting banks. --..-.- 67| 67) 48) 48 255 255 203 204 303, 303 761 7 780 
Loans and discounts, gross: Ssiol ofsesl sf.ced shoes! 14 eS Te ai $ 
Secured by U.S. Govt. obligations) 74,219 66,563| 27,088 29,285 148, 801) 145,064 40,222 41,393 34, 428) 37, 007 223, 451! 223,464; 277,368 
Secured by stocks and bonds. - --- i, 455,812,1,463,102) 458,325 441 ,473, 2,719,181) 2,726,761, 636,411! 628,020 521,803) 524,387 3,877 1395, 3,879,168) 3,732,869- 
All other loans and discounts. -../2, 157 3092, 167 ,957 640,075) 637,461 4,772,648 4,775,2111,618, 4161 ,634,500 1,365, 533 1 ,364,516, 7,756, 597) 7,774 ane 7,394,740 
Total loans and discounts----- (3,687,340: 3,697 ,622)1,125, 4881, 108,219 7,640,630 7,647,0362,295, 049'2, 303,913 1,921,764,1,925,910 11,857, 443)1 11,876, 859, 1l . 977 
U. S. pre-war bonds... .......--- 38,108| | 38,052 4,215 4,215 88,510, " 88,801, 74,244) 74,225, '106,950| 106,798 269,704 269,824) ‘279,481 
U.S. Liberty bonds--.--..--.------ 402,176) 396,715) 41,397, 39,028 629, 656 620,092) 227,950, 227,455 166, 757, 166,668 1,024, 363) 1,014,215) 1,076,703 
U.8. Treasury —— eneneceneceee 16,567); 17,149 5,443 5,205 38,324 40,802; 19,151) 19,413 20.218 20.056 77,693) 80,271, |127,746 
U. 8S. Treasury notes_......-----.- 424,007| 439,587 79,057; 80,548 617,282 


635,256 137,471) 139,015 68,874 67,489 823,627, 841,760) *954,973 
63,095 64,484, 32,267) 30,499 12,057, 12,300 107,419) 107,283) 198,758 
161,953 1,161,432 1,146,546, 593, 1619) 595,110 440, 347, 439,755 2,195, 398) 2,181,411) 2,205,945 


8. Treasury n 
U.S. Certificates of 2 A ee egy 19,809, 20.146) 13,1191 13.089 
Other bonds, stocks and securities.-| 557,046 540.486, 162 1523) 





Total loans & disc’ts & invest’ ts- 5,145,053,5,149,757 1,431 ,242)1,412,257 10,238,929 110,243,017'3,379, 751'3, 389,630 2,736,967 2,738,976 16,355, 647, 16, 371,623 16 248,583. 
Reserve balance with F. R. Bank--| 620,105 — lll ey 967 

















136,341) 1,031,259 1,029,865, 237,763, 233,860 165,774 169,829 1 "434.796| 1,433,554] 1,355,854 
Cash in vault--...-.------------- 63,951| 63,828, 27,927) 28,094 |137,352 (137.608, 61,120| 61.498 78.075, 80.499 276, 547\ 279, "605 288.102 
Net demand deposits. .......----- 4,288,335/4,332 (01311 018, 169, 994,875, 7,633,094, 7,697,081)1,921,489,1,941,937 1,655,228 1,669,144 11,209,811/11,308,162)11,519,108 
Time deposits ----.-.-.----------- 619,182) 617,320) 371,274) 372,217) 2,002,538 1,996,805/1,253,825 1,236,081, 881,066 879,239 4,137,429) 4,112,125 3.714.607 
Government deposits ------.---.-- 37,746, 37,746, 6,878, 6,937 89,052 89.041,  38,888| 38.888 10.858 10,847, 138,798 138,776 181,009 
ee rediscounts with | | 

Secured by U.S. Govt. obligations; 70,475) 53,600, 3,074) 3,611 101,374 82,884 41,567| 40,977 22,316 24,582 165,257 148,443 259,666 

All other ---.-..---.----.------ 9,094; 11,237} 2,190| 2,301| - 44,883° 52,466! 46,151! 45,040 37,763, 38,342 128,397) 135,848, 99,335- 
Ratio of bills payable & rediscounts 

with F. R. Bank to total loans | 

and investments, per cent---.---- 1.5 1.3 0.4 0.4 





1.4 1.3 2.6 2.5 2.2! 2.3 1.8 1.7 2.2 





* Revised figures. 
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Wall Street, Friday Night, Feb. 1 1924. 
Railroad’and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 521. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 














pages which follow: 
Sales.| Range for Week. Range since Jan. 
STOCKS. for }——<—————_——  _}] —__—___ 

Week ending Feb. 1. Week.) Lowest. | Hig she st. Lowest. Ht ghest. 
Railroads. Par .\Shares| $ per share. | $ per share \\$ per > she are.'S per share 
Bangor & Aroos, pref.100} 300) 88 Jan 28 89 Jan 30 86 Jan} 90 Jan 
Buffalo Roch & Pitts. 100 159) 53%4 Jan 30 551¢ Jan 31) 49%4 Jan! 55% Jan 
Canada Southern - - . .100 50, 5334 Jan 30 5314 Jan 30) 534% Jan! 5414 Jan 
Central RR of NJ-.--100) 250)/207%4 Jan 29210 Jan 30.207% Jan212 Jan 
C St PM & Omaha--100) 2,900) 2915 Jan 28 35'5 Jan 30) 29 Jan) 35'3 Jan 
CCC &8t Louis--_-_-_100 200/112 Jan 26114 Jan 26/106 Janil14 — Jan 
Colo & South, Ist pf-100) 100 52 Jan 28 52 Jan 28) 50 Jan) 52 Jan 
Duluth 88 & Ati____100) 100; 2% Jan 31; 2% Jan 31 2% Jan| 4% Jan 
Illinois Central, pref_100 100110 Jan 30110 Jan 20)110 Jan 110 Jan 

Preferred full paid 300105 Jan 28105'¢ Jan 28)103'4 Janji05! Jan 
Leased line stock __ 100) 100, 72 Jan 30 72 Jan 30) 70 Jan; 74 Jan 
Int & Gt No Ry (wi).100} 1,000 27 Jan 28, 2844 Jan 26) 22 Jan) 28 Jan 
Iowa Central__.-__._100 100; 2% Feb 1) 2% Feb 1] 1% Jani 2% Feb 
MSsStP&8S8SM._-.--- 100 100' 45 Feb 1 45 Feb 1° 43% Jan 46 Jan 
N Y Central rights 3323.5¢ 4g Jan 26, 9-16 Jan 30 4% Jan} 9-16 Jan 
Reading rights ---.-- 187,892, 2% Jan 31, 3% Jan 26) 2% Jani 3% Jan 
Pacifie Coast - 100} 400 23 Jan 30 254% Feb 1) 16 Jan| 25'{ Feb 
First preferred - _.-100) 300 43 Jan 30, 48 Jan 31) 43 Jan) 48 Jan 
Second preferred__100) 600, 25 Jan 28 31 Jan 31) 20% Jan! 31 Jan 
Pitts Ft W & Ch, pf__100 10138 Jan 30138 Jan 30/137 Jan 138 Jan 
Reading rights_----_-- 24,000) 1744 Jan 31) 19%4 Jan 26| 17% Jan| 2234 Jan 
Virginia Ry & Power _100 100) 37 Jan 29) 37 Jan 29) 37 Jan! 39 Jan 
Industrial & Misc. | | 
Amer Beet & Sug, pf_100 100) 75% Jan 31, 7534 Jan 31) 7514 Jan, 76 Jan 
Amer Chicle, pref. - 100) 200! 5614 Jan 26 5715 Jan 28) 55 Jan’ 66 Jan 
Amer Cotton Oil ctfs_- 600) 11% Jan 30, 12's Jan 29) 11 Jan}; 12%; Jan 
Preferred certificates --| 2,300, 3514 Jan 31 37'4 Jan 28° 33 Jan 37%4 Jan 
Am For Pow ctfs paid_--| 1,400 96 Jan 26 96'4 Jan 28) 96 Jan) 96% Jan 
Pref certifs full paid - - - 300 96 Jan 28 96% Jan 29) 96 Jan’ 96% Jan 


Amer Radiator, pref_100 400123'5 Feb 1:123% Feb 1/123% Febi: 23% Feb 
American Republics_--_* 300, 41 


Jan 30 42 Jan 26) 25 Jan 43 


Jan 
American Snuff-_---100 400 142% Jan 26.144%4 Jan 28/136 Jan144% Jan 
Amer Teleg & Cable 100 300, 42% Jan 29) 43 Jan 26) 41 Jan 43% Jan 
Atlas Powder, new. 400 54% Jan 31| 54%4 Feb 1) 53 Jan 54% Feb 
Amer Rolling Mill, pf i00 10010114 Jan 28103 Jan 31) 98 Jan 103_ Jan 
Assets Realization. .10 100 M4 Jan 26) yg Jan 26) % Jan Jan 
Atl Fruit ColTCo ctf dep 500' 144 Jan 31} 1% Jan 28) 1% Jan 1% Jan 
CS = eee % 300 10 Jan 31; 10% Jan 30) 914 Jan 11% Jan 
Auto Sales, pref__-_--- 50} 100 12 Jan 28) 12 Jan 28) 11% Jan 12 Jan 
Burns Bros, pref_..-100| 300 9614 Jan 28| 97 Jan 30) 95 v4 


Jan 97 Jan 
Bush Term Bidg, pref100} 100 91% Jan 28] 91% Jan 28/ 88% Jan’ 911%% Jan 
Calumet & Hecla- ---- 25 200) 184 Jan 31) 18% Jan 29/ 17% Jan’ 191% Jan 
Case (J I) Thresh Mach *| 2,900 26 Feb 1| 27% Jan 26)| 2 Jan 27% Jan 
Century Ribbon Mills--*| 7,500 27!4 Jan 26) 334% Jan 30) 28 Jan 33% Jan 
Preferred f 





a EN 100) 500 91 Jan 29) 95 Jan 30) 91 Jan 95 Jan 
Cert-Teed Products- 100} 500 30 Jan 4 33% Jan 26) 30 Jan = Jan 
First preferred---.100; 100 76 Jan 29| 76 Jan 29) 76 Jan Jan 


Cluett, Peab&Co, pt. 109 100 100% Jan 29)100'¢ 





Jan 29) 1100 14 Jan105% Jan 

Coca-Cola, pref-_-__-_- 200| 92'% Jan 29) 93 Feb 1) 91% Jan 93 Feb 

Congoleum Co----._-- ” 8,200 55% Jan 29) 56% Jan 28) 45 Jan 57% Jan 

Comm’! Solvents “A’’__*| 1,100, 45 Jan 26) 45% Jan 30) 43% Jan 45% Jan 

,, Vere * 400) 34% Jan 30) 37 Jan 28) 33 Jan 39% Jan 

Cons Distributors--- -- 400) \% Jan 28) 4 Jan Jan % Jan 
Cont Can Inc pref -- “io0) 300 104 


28 
Jan 26/107 Feb il1oase Jan 1084 Jan 
Continental Insur _--.25) 300, 95 Jan 29) 95 


Jan 29) 92 Jan 97% Jan 
Corn Prod Ref new w i 2565,5 35% Jan 29) 37% Jan a 35 31% Jan 37% Jan 
Cosden & Co, pref..100, 100 92!% Feb 1| 92% Feb 91% Jan 92% Jan 


Davison Chem rights. _'24 460 1 Jan 28| 2% Jan 30) 1 Jan 5 Jan 
Dome Mines___.__--_- *17,100' 17. Jan 30) 18% Jan 26) 4 Jan 20% Jan 
Douglas Pectin. _____- 300° 11% Jan 26) 11% Jan 26 | Jan 11% Jan 
Du Pont deb6%--.--100' 400) 85% Feb 1) 86 Feb 1] 85 % Jan 87 Jan 
Duquesne Lt Ist pf-.100 200105 Jan 29106%4 Jan 29/103 Jan1i06% Jan 
Emerson-Brant, pref 160} 100 14% Jan 30| 14% Jan 30) 10% Jan 15 Jan 
— ——e = ~ 100} 500 61% Feb 1] 63% Jan 29) 61 Jan 65 Jan 
e mer Tank Car— | | 

% preferred_.__..100 200 93 Jan 30) 94 Jan 29| 92% 
Gen Baking Co_-_-__--_-_*| 4,200100% Jan 26|110 Jan 28) 93 Jan 110 Jan 
Gen Refractories__.._-*, 1,400, 51°4 Jan 30) 53 Jan 26) 51% Jan 55 Jan 
Gimbel Bros, pref..-100 500100% Feb 110044 Jan 26) 99 Jan 101 Jan 
Great West Sug, pref 100 500 107% Jan 28 aot Feb 1.107 Jani0s8% Jan 
Hanna Ist pf cl ‘“‘A’’_100 700 92 Jan 26 92 Jan 29° 89% Jan) 92% Jan 
Hartman Corp-_-___-_--- *16,600 42% Jan 29) “ane Jan 30) 41 Jan) 444, Jan 
Indian Motor Cycle---*, 2,500) 23% Jan 30, 25 Jan 26) 19 Jan! 25% Jan 





Jan 943 ¢ Jan 





Ingersoll Rand_-_-_-__100 13617444 Jan 31/176 Jan 29/159 Jan 176 Jan 

Inland Steel w i-_---- * 9,100 37% Jan 28) 38% Jan 30) 36 Jan) 38% Jan 
Preferred w i_- 100 400102:4 Jan 2910345 Feb 1:101% Jan 10314 Feb 

Internat Agric new___-*| 860 4% Jan 29 a Jan 29; 4% Ja 6% Jan 

International Shoe_--_-_* 200 76 Jan 26 Jan 26) 76 Jan) 7814 Jan 
Preferred 


SPs 100 100116% Jan 30/116 g Jan 30/115% Jani116% Jan 
Int Telep & Teleg_..100 500 66 Feb 1| 67 Jan 28) 66 Feb) 68% 


Jan 
Intertype Corp... -. * 500) 2914 Jan 28) 30% Jan 31) 29% I 31 Jan 
Jones & Laugh St pf-100 60010934 Jan 28110 Jan 28/109 Janil10 Jan 


Kansas & Gulf_____-- 10 2,906 % Jan 26) 1 Jan 28) 4 Jan) 1 Jan 
K C Pr & Lt Ist pf____* 100: 95 Jan 26} 95 Jan 26) 93 Jan} 95% Jan 
Kelly Springfield Tire— ! 


6% preferred _---- 100 400 75 Jan 30) 77% Jan 28) 75 Jan) 78'3 Jan 
De CIO. nonce scene * 900 59 Jan 28, 60} Jan 30) 59 Jan) 63 Janu 
Liggett & Myers Tob— | | 

 ¢ eae 100 300230 §=©Feb i) 2 Jan 28/230 Feb,239 Jan 


0 eS 400 25 Feb Feb 1) 25 Feb) 25 Feb 
Loose-Wiles Bis 2d 4, 100 100, 99%4 Jan 30) O03 Jan 30 99% Jan) 99%; Jan 
Mallinson (A R) & Co— | 

Preferred ___.._..100 100 91 Jan 29) 91 Jan 29) 89 Jan} 92 Jan 
Mackay Cos, pref__.190 1,000 66% Jan 29) 69 Feb 1) 6514 Jan; 69 Feb 


- 





May Dept Stores, pf 100. 300118 Jan 3i/ 18 Jan 31,115 Jani118 Jan 
Met Edison, pref--_--- - *| 100' 92 Jan 29! 92 Jan 29| 91% Jan| 93% Jan 
Montana Power, pf._100|' 100105% Jan 30105% Jan 30:105% Jan105% Jan 


Nat Bank of Com_--100) 4322 Jan 31322 Jan 31,299 Jan 322 Jan 
Nat Cloak & Suit pf_100, 400: 96%; Jan 30 97 Jan 28) 95 Jan 97 Jan 


Nat Dept Stores-_----- *| 2,600| 40'4 Jan 29 41% Feb 1) 39% Jan 43 Jan 
Duwi. ag LO 50\27,000, 68 Jan 26 72% Feb 1) 64% Jan’ 72% Feb 

a 100 100103% Jan 26103% Jan 26/100 Jani03% Jan 
NN&HRyG€E!.100!; 100 48% Feb 1 48% Feb 1 48% Feb 48% Feb 
Ohio Fuel Supply - - - - - 25) 300) 32 Jan 29 32% Jan 30) 32 Jan 33 Jan 
Onyx Hosiery - -- - - - --- 100) 27 Jan 31 27 Jan 31) 25 Jan 30 Jan 

Preferred. .______- ioo 100! 88% Jan 28 88% Jan 28) 8714 Jan $854 Jan 


Orpheum Circuit pref 100; 100; 92 Jan 30 92 Jan 30) 92 Jan 94% Jan 
Otis Steel pref------ 100; 900) 62% Jan 26 64 Jan 26) 57 Jan 64 Jan 
Pacific Tel & Tel___-100' 200 92 Jan 30 93 Jan 28 92 Jan 93 Jan 
Pan-Am Petroleum rts__ 81,515) ~ Jan 31) % Jan 2 4% Jan 1 Jan 
Panhandle P&R pref_100' 200 35 Jan 31 35% Jan 3 | 35 Jan 40% Jan 
Penney (JC) Copref_100' 100103 Jan 2810” Jan 38 103 Jan105 Jan 
Penn Coal & Coke__--50| 500) 30 Jan 31 30% Jan 29) 29% Jan 30% Jan 
Phil & Read C & I w i__*/25,000, 394 Jan 31 44 Jan 26) 39% Jan 49% Jan 

Certificates w i_----- *| 200, 39% Feb 1 39%4 Feb 1) 39% Feb 39% Feb 
Phillips Jones pref__.100, 100, 85'4 Jan 30 85% Jan 30, 85% Jan 8944 Jan 
Phillips Petroleum rights66, 600) 1% Jan 26 2% Jan 30) % Jan, 2% Jan 


Phoenix Hosiery ------ 800 30 Jan 26 32% Jan 31! 29 Jan 32% Jan 
Philadel Co 6% cet “BO 100 43. Jan 28 . Jan 28| 42% Jan 43% Jan 
Pierce-Arrow prior pref_*; 1 169 Jan 28 Jan 28) 64 Jan| 72% Jan 


Soe ar Steel pret 100, 900110014 Jan 31100% Jan $095 Jam10l~ Jan 
Pittsburgh Util pref_-10) 3,100, 10 Jan 26 1044 Feb 1) 9% Jan 10% Jan 
Prod & Ref Corp pref. 400| 47% Jan 30 47% Jan 30) 46 Jan 47% Jan 
PSCorpN J 8% pf.100) 200/101 i% Jan 28101% Jan 28)100% Jan1l02 Jan 
os wa hg nae a lia --100, 200) 9714 Feb 1 99 Feb 1) 97% Jan 99 Jan 


Rossia Ins Co- ---.---- 25, 100 87% Jan 29 87's Jan 29! 87 Jan 90 Jan ; 




















STOCKS. Sales .| Range for Week. | Range Since Jan. 1. 
Week ending Fed. 1. for 
Week| Lowest. | Highest. || Lowest. | Highest. 

Indus. & Miscell. Par. Shares $ } al share. $ per share. |\$ per share.|$ per share. 
Reis (Robt) & Co__. 200) Jan 26) 1644 Jan 26) 15 Jan| 16% Jan 

lst preferred_____ 100 100 74% Jan 26) 74% Jan 26) 73 ‘Jan 74% Jan 
The Fair pref__.__._..100' 200/103 Jan 28|103 Jan 28) 110244 Janjl03% Jan 
Trans & Williams Steel _* 100| 344% Jan 30, 4% Jan 30| 33% Jan 35% Jan 
Un Cig Stores pat ..100 100113 Jan 30113 Jan 30/113 Jan113 Jan 
Unies Ce ce a oe 600) \% Feb 1 4% Feb 1) \% Feb s Jan 
U Tobacco : .* 100, 56% Jan 30) 56% Jan 30) 55 Jan| 56% Jan 
Us 3 Re: alty & Imp pref __ 1,500104 Jan 28)106% Feb 1/103% Jan/l06% Feb 
Va Carolina Chem B___* 800; 3% Jan 30| 4% Jan 28) 3% Jan| 7 Jan 
Van Raalte : 100 200, 30% Jan 28| 30% Jan 28 29 Jan| 33% Jan 
West Elee 7% cum pf 100 500)113% Jan 31114 Feb 1)113% Jani1l5 Jan 
West Penn Power__.__* 200) 49% Jan 29| 50 Jan 28) 47'4 Jan| 51% Jan 

7% preferred 100 300, 9014 Jan 28, 91 Jan 30) 8914 Jan| 91 Jan 
W'house E&M Ist pref 50 400| 73% Jan 28) 73% Jan 28) 72 Jan, 73% Jan 
White Oil ctfs....._._.* 4,400) 1 Jan 28) 1% Jan 28] % Jani 1% Jan 
Wilson Co pref 100 200 72 Jan 28) 72% Jan 26) 71 Jan) 72% Jan 
Worthington pref A_.100 400 70 Jan 29) 71% Jan 26) 70 Jan| 73% Jan 
Wrigley (Wm Jr) __.*| 4,300' 38% Feb 1! 39% Jan 26! 38% Feb! 40 Jan 





* No par value. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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! 

Stocks, Railroad | State, | United 

Week ending Feb. 1. | Shares. | &c. Municipal &' States 

Bonds. |Foretgn Bds.' Bonds. 
OO, Seas : 782,730 | $6,903, 000 | $445,000 $1,373,000 
Monday | 1,386,179 | 2,264,000 912,000 4,269,000 
Tuesday | 1,068,668 9,408,000 1,437,000 | 7,792,000 
Wednesday 1,288,481 8,593,000 1,435,000 | 3,304,000 
Thursday - -| 1,242,581 8,799,000 1,624,000 | 1,802,000 
Friday _.- as 251, 400 8,406,000 2, 014,000 2, 1637, 000 
_Total 17 0: 20, 009 ' $50,373,000 | $7, 867, 000 $21, 172, 000 

Sales at Week ending Feb. 1. Jan. 1 to Feb. 1. 

New York Stock |] ---- — -- -—-_--- —- 
Exchange. 1924. 1923. 1924 | 1923 
Stocks—No. shares _- - 7, 020, — 4,075 386 28, 108, 7 56| 21, 373, 343 

Bonds. 
Government bonds__-| $21,177,000} $15,929,000 $94,725,000 $84,205,000 
State & foreign bonds 7,867,000; 13,942,000 35,166,000 Bs 241,000 
RR. & miscel!. bonds 50,373, a 32,483,000 157,693,000 57,405,000 
Total bonds $79, 417 ,000! $62, 35 4 000 $227, 584, 000! $297, 851,000 





DAILY TRANSACTIONS AT THE BOSTON, 


BALTIMORE EXC HANGES. 


PHILADELPHIA AND 










































































Boston. Philadelphia. Baltimore. 
Week ending —_ ——_—— a eo =_—"seee~2 o—~ 
Feb. 1 1924. Shares. Bond Sales.| Shares. \Bond Sales.| Shares. Bond Sales. 

Saturday ........ *14,985| $804,300 12,562| $127,100 1,276 $17, 000 

0 *18,635 341,300 12,307 691,500 *2 296 32,000 

[ll *18,876 170,204 9,507| 1,994,400 *1,187| 37,000 

Wednesday __._._| *18,428 90,750 8,066 759,050 *2,700 22,000 

Thursday ----.-.--- *17,344 140,650 10,231 85,200 *2,281 4,500 

DE aacaucedeu 19,866 44,000 6, 54,100 *2,850 27,000 

a ~ 108, cee 591, 204 mee es 12, 590) - $139.56 500 

Prev. week revised 104, 988' $852, 650 52 .980'$2,892,.950 11,649 $141, 000 

*In addition, sales of rights were: Saturday, 1,296; Monday, 4,058; ‘fuesday, 

2,108; Wednesday, 1,984; Thursday, 1,776; Friday, 20. 

Daily Record of U. S. Bond Prices.| Jan. 26| Jan, 28| Jan. 29| Jan. 30) Jan. 31) Feb. 1 
First Liberty Loan {tow. 99%z- 991030) GO1332) GO'4s3) DO!!s2) GOMlge 

3% % bonds of 7932-47 - 4 Low 99839 99732 99832 991832} 99% 991059 
(First 34s) Close} 9922 99732 99332 991132) 99202) GOI 
Total sales in $1,000 a... 87 375 542 78 247 60 
Converted 4% bonds of {High ae 99530 99130} 991832 ime ates 
1932-47 (First 4s) ----{ Ow. ‘ 99532 991132) 991532 aon 
Close 99532 9911g2} 9O%s2 wie 
Total sales in $1,000 units - - 2 1 24 pore > 
Converted 44%% bonds (High) 99432} 99132} 991532 ose 991630) GO1832 
of 1932-47 (First 4\%s) \ Low. 991132] 99822 991130 ihe 991232) GOl439 
Close| 991132} 99%s2 99! 439 — 991332} GOl439 
Total sales in $1,000 units 93 344 128 nica 103 56 
Second Converted 44% {High é 99830 991635 ee 
bonds of 1932-47 (First, Low- 99532 991630 ele iain 
Second 4s) ---- | Close ‘ é 99832 991632 int a 
Total sales in $1,000 units is seuss a ee 3 i ee Kees 
Second Liberty Loan (High 997 32 one ----| 991432] 99% 991230 
4% bonds of 1927-42 -- _4 Low. 99732 oe pans 991139} 99% 991259 
(Second 4s) Close| 99722 ----| Q99%%32] 99%2 991239 
Total sales in $1,000 wnits_-_ - i — oe 2 10 
Converted 4% % bonds (High) 99's 991%39} 991532] 991532} DO4s2] 991532 
of 1927-42 (Second <Low_| 991%:2} 99532 99 632 9911s0} G90) GO12g0 
PO RR a a Close| 99!!s2} 99 %s2 991% jo) 991332) GO!2s32) 9O13z9 
Total sales in $1,000 units 303 775 2405 542 589 977 
Third Liberty Loan {High 100.00} 99232} 100.00) 100.06) 100.00) 100.00 
414% bonds of 1928_---4 Low.| 99932} 994%) 992%» 995140} 99239) 9O%g9 
(Third 44s) {Close} 100.00} 99232} 99% 32} 99%132} 100.00) 9932 
Toial sales in $1,000 units - - - 375) 1,125 848 941 174 113 
Fourth Liberty Loan {Hi igh} 992832} 991432! Q9173q| 991732) 991632) 991832 
4% % bonds of 1933-38_-{ Low-| 991222] 99732 | 99%2 | 99!%s2} 991532) 991832 
(Fourth 44s) ‘Close| 991232} 99822 991533 991659| 991639} 991830 
Total sales in $1,000 units - - - 480 1293 3224 1239) 429 793 
Treasury | (High! 100%32 | 100%22 | 100732 | 100%%%2) 1001232, 1001%22 
4s, 1947-52_-_-.--- __./ Low_| 100%32 | 100%s2 | 100432 | 100%32 | 100822 | 100132 
Close} 100222 | 100222 | 100732 | 100%22 | 1001232) 100%2s2 
Total sales in $1,000 untis 27 1293 583 403 230 316 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

62 Ist 3%s ; _... 99732 to 99'%2, 50 3d 44%8.____----- _ 992732 to 992%s2 
7 oe GS oce “ _..99432 to 99532 (267 4th 44%s____-_---.-- 991830 to 99 s2 
3 ist 448 .---- ___.. 991432 to 99!432} 11 U.S. Treasury 448. -99%32to 100.00 

37 2d 4is__..-.--....--90%s2 to ODits 





Foreign Exchange.—See page 521. 





The Curb Market.—The review of the Curb Market is 


given this week on page 52 


1. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
































‘ | STOCKS (No. Shares). |Bo NDS (Par Value). 
Week ending Feb. 1. ‘Ind. &Mis. | Ou. | Mining. | Domestic. \F or'n Govt. 
ee © NETL Ts "| 57,8301 106,520! 111,510] $596,000| $105,000 
OE EE GETS DE | 81/290) 185.980} 213,175) 664,000 85,000 
 "eeniaihecpaeati 585 65.800| 158.240, 144,300] 637,000} —_ 91,000 
Wednesday ------------- | 48°700| 1371185, 2021835| 609,000] 142,000 
Thursday .......-------- | 75,125] 162,675] 141.900) 572,000, 181 000 
earpiece 56,795) 233,289] 135,600) 564,000) 280,000 
Total__..___-- ee | 385,540 ae 949 ,320'$3,642,000! $884,000 





Note.—In addition there were sold during the week 15,000 rights. 
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PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924.|| Range for Prevtous 
-—_-_-—--—_ —__ - _ ————_—_——_—_——| for | NEW YORK STOCK | On basis of 100-share lots Year 1923. 

Saturday, Monday, Tuesday, W ednesday, mi | Friday, the | EXCHANGE | i] 
Jan. 26. Jan. 28. | Jan. 29. Jan. 30. Jan.31. | Feb. 1. Week. Lowest Highest | Lowest Highest 
$ per share | $ per share | 3 per share | $ per , share $ per share | $ per share | Shares. Railroads. Par| $ per share | $ per share ||\$ per share $ per share 
*31 35 31 31 | *30 31 30 3 *29 32 | #30 31 200| Ann Arbor preferred______ 100} 30 Jan30| 34 Jan 8|| 21 Sept) 45 Feb 
983 994s) 997g 10214) 100% 1015, 1011, 102 100%, 101%) 10114 10144) 33,700) Atch Topeka & Santa Fe_.100| 971!g Jan 2) 102%4 Jan 29 04 Oct] 105's Mar 
85% 89 8914 B8Yl4) 89%, 891e| 8914 8912) 89 8914) *89 8933! 2,300; Do pref_......-...... 100! 86l2 Jan 2) 8912 Jan19|| 8553 Dec! 90% Mar 
2 2] 2 24, 2 24 214 23 2 21g *21g 214) 3,800, Atlanta Birm & Atlantic_.100|; 1% Jan 5| 2% Janil|| 1% Aug 344 Feb 
114% 115 | 11412 11512] 114% 11412) 115!2 11512) 114% 115 | 114% 114%) 2,100! Atlantic Coast Line RR..-100| 112 Jan23| 115% Jan 7|| 109% July| 127. Feb 
5773 58'2} 5714 58!g! 5712 58 | 577% 58% 58 5814) 58 583! 31,200) Baltimore & Ohio._...._- 100! 5714 Jan28) 6012 Jan 9|| 40's Jan 60% Des 
*587, 5912) 58le2 5855) 58'2 58!2) 58le 5Sle| 58l2 582 *_- 58 700 gy Seabee 100| 5814 Jan 12| 591e Jan 5|| 55%May| 607% Mar 
1614 1714 15% 16%| 15t2 16 | 15! 16 | 15!2 16 | 15%g 1512) 13,100| Bklyn-Manh Trctfa__-No par| 13!2 Jan 17% Jan25|| 914 Oct) 1412 Dee 
5412 5512) 535, 5434| 525 5353| 53!4 53l2\ 52% 53%) 52lg 53%) 9,100! Certificates, pref....No par| 48%, Jan 3| 5614 Jan25|| 341g Oct; 49% Dec 
149 14953) 149%, 15014) 148% 149 | 14812 166% 148 14853, 1484 1487%| 12/800 Canadian Pacific__....--- 100| 14514 Jan 5) 150% Jan 9|| 139% Sept) 160 Ap? 
73% 7414) 74 7543| 74\g 75% 74 74 74%4| 74'g 7412) 20,100 eS baoauae 100; 71 Jan 2; 75% Jan28 57 June| 76% Jan 
101 101 | 101'g 1011g/*101 102 | 101% 1017 7g *1017% 10212\*101 102 | ns 100| 9912 Jan 3| 1017s Jan 30|| 96 June] 104% Feb 
4\g 4g 3% «64 353 «4 3% «64 3%, «=—3% 33, 3%) 3,900 cnlengo & Ait aaa 100| 3% Jan 4| 5lg Jan10 2 May 4% Dee 
*10% 11 =” cS 105g 10%| 10% 1012) 10% 10%) 10% 1112} 1,900) Do pref_.............. 100} 9% Jan 3) 12% Jan10|; 3% Jan) 12% Dee 
25 25 24 25 | 25 25 25 25 2453 2453) 2412 2412} 2,000 Chie & East iil | apap 100} 24 Jan28; 27 Jan10)| 19 Aug) 88% Feb 
= 50 501g 50's) *49 50 501, 50l4| *49 493%) 4912 4919) ts “SG Seteeeeeneey: 100| 48% Jan 2) 5lleg Jan 8|| 4612 Aug) 6214 Mar 
5 5 533) 514 Bly Sig Hl 5 5} 51g Sig) 1,230 Chicago ¢ Great Western...100| 415 Jan 3| 553 Jan17, 2% Oct) 7 Feb 
128 12%! 121g 12%9| 12t2 12%| 12% 12% 12%, 12%! 12% 13 | 2,500! ee 100! 1053 Jan 4! 13% Jan 9. 6% Oct’ 17 Feb 
1614 16%] 1512 16%| 1512 16 | 157 16%| 16 16%] 16 165s| 8,900| Chicago Milw & Bt Paul...100| 13% Jan 8| 181s Jan10|| 11% Oct| 26% Mar 
25%, 26%) 255 2614! 2514 257%) 25%, 2614] 255, 2614] 25%, 26%! 23,700} Do pref_...........-. 100} 23'g Jan 3} 28 Jani10|| 205 Dec| 4513 Ma, 
51% 52 51% 52 5lig 52 51% 525) 52  52l2) 52 52ha| 8,225, Chicago & North Western.100| 4914 Jan 3| 52% Jan19|| 471g Dec| 88 Ma, 
*103 105 |*101 103 |*101 103 | 101 101 |*101 102 | 102 102 ee Se eee 100} 100 Jan 8| 10312 Jan19|| 971g Dec| 118! Ma, 
245, 2512) 2453 2514) 24% 2514) 24% 25%) 245, 25%) 25 2512! 10 600) Chicago P Rock Is] & Pacific.100| 2314 Jan 3| 27% Jani0|| 19!g Oct| 37% Ma 
7914 80 791g 7912) 7912 7912} 7912 7912) *79!12 80 | *79l2 80 | 400| 7% preferred_......._- 100! 77 Jan 2) 83 Janl10'!| 72 Aug) 95 Feb 
663, 66%) 663, 67 66%, 67 67 67%3| 67 6753| 677% 677% 1,700} 6% preferred_......... 100| 655g Jan 2} 697g Jan 10 607, Aug) 85 Mar 
*26 27 | *265g 27 | 2612 2653! *26% 28 | 27 27 | 2 277g 800| Colorado & Southern. _--- 100} 20 Jan 2| 27% Feb 1|| 17 Oct) 451g Feb 
111 21114) 111 1142%2| 211 111 | 1112 11112] 11012 11012|*10712 11012} 1,500) Delaware & Hudson______ 100| 10712 Jan 4| 11lig Jan28)| 93% July| 1241g Feb 
11312 11312) 1122 113%) 112% 113 | 11212 11212) 112% 113 | 112%4 11212) 2,300) Delaware Lack & Western. 50/ 111 Jan12| 113%; Jan2 28|| 109% Oct! 130%g Feb 
255% 26 25% 261g] 255, 2714] 2653 27%) 2614 2714) 271g 2712 78,300! IE gE RE EE 100} 20% Jan 3) 2712 Feb 1 101g May| 22% Dee 
33-8314) 33 33%) 33 34 331, 3334) 3314 34 | 337% 3414 ag. 700! Do Ist preferred_..... 100; 29 Jan 3) 34% Jan 9 15 Jan} 31% Dee 
*2853 2914] 29!g 2912] 2912 30 293, 29%] 2915 2953) 30 30 500) Do 2d preferred _...-- 100} 25'g Jan 3} 30 Jan29 10% May| 2753 Deo 
58 58%! 58 5812] 57% 58l2| 58lg 58%] 573, 58le| 58lq 5834 14° 425| Great Northern pref_____- 100} 543g Jan 3) 5953 Jan 9}! 505s Oct; 80 Mar 
29% 2953) 2953 297%] 2912 2912] 2912 2934) 29%, 2944, 293%, 30%) 7, 300) Iron Ore Properties.No par} 28 Jani15| 30% Feb 1 25 July) 36 Mar 
*16 $1610} 16 16 15!2 15!2) 16 16 | *15!2 16 | *15'4 16 400| Gulf Mob & Nor tr ctfs_._.100} 14 Jan 3] 17% Jan 9 91g Aug) 20 Mar 
56% 57 5653 5714] 5612 57 56% 57 5610 5753, *561g 57 Ser ee Md 100} 50 Jan 3| 575 Jan31|| 44% Jan| 62% Feb 
103%, 103%3| 10312 103%4| 1031; 103!2| 10312 104 | 104 104 10353 103%) 2,000) Illinois Central. _......--- 100} 101!2 Jan 3| 104 Jan30|| 995s Dec] 1171g Feb 
1614 1634; 1614 1612) 16 167g} 161g 1614) 15le 17 1612 17 9,400' Interboro Rap Tran ......100| 12% Jan 2| 1714 Jan24 91g June| 22% Mar 
1914 194] 19%, 1910] 18!g 1914] 19!g 1933) 19 19 191g 19%! 3.400| Kansas City Southern_...100] 181g Jan29| 21's Jan 9|| 155— July| 247% Mar 
*52l2 55 521g 522i] *5212 53 | *52l2 53le| *5212 5312! *52l2 53le = YY eee 100} 52 Jan 2| 53 Jan 4|| 4853 July) 57% Mar 
711g 71%! 71's 72 70'2 714] 69% 71 6912 705; 705 7112).20, 600] Lehigh Valley__.-...-..-- 50| 61 Jan 2| 72% Jan25|| 54 June! 71% Feb 
8814 8814" 88l2 8914 89 8912 8914 90 891g 89% 89 89l2' 3.300 Louisville & Nashville_._.100' 8753 Jan16! 9012 Jan1ill 84% Oct! 155 Feb 
*35 3512! 351g 3512! 33%, 3412! 33l2 3312] 342 3412 33% 34 1,200) Manh Elevated, mod guar.100] 3012 Jan 2| 357g Jan19\| 2712 Dec} 451g Apr 
“oa ~ ar 113) 111g 11%) #93 L1t9! 11% 11%) Ili 11g 1,200) Market Guest Ry apeeecidion — 97g Jon . 1312 Jon 4 a" Gee i ond 
| *3 39 *30 38 #320 38 38 38 *30 38 200 oO i teinicieonieipdiabiidbell 3212 Jan 40's Jan 5 
6414 65 | 6518 65% 65ls 655s) 65% 6553, 655, 67 6612 67 3,800} Do erie? pret maaan 100 63° Jan 8 71i9 Jan 4|| 561g Oct) 87 Mar 
*25 34 | *25l2 26 26 26! 24 24 36 «(37 27s «37 800  \ Serer 100! 22 Jani16) 30 Jan 4|| 1453 Oct} 5614 Mar 
3% 3% 868% SO 4 4 | 3l2 4 33g 3%) 3!2 312’ 10,800!|M meeep & Os L tans. 00 13g Jan 3} 4 Jan28 7g Aug| 91g Feb 
1214 1212) 12 121g) 11% 12%) 1214 12%] 1214 1234; 12% 1253) 11,400) Mo-Kan-Texas -.-...-...... 113g Jan 2} 13 Jani17 9% Oct} 17 Feb 
33 8314) 321g 331s) 3212 33 32 32%| 321g 32%, 3253 327 4,400| OE, A a 3014 Jan 3) 331g Jan 9|| 247% Oct) 451g Feb 
11 = 114) 120s (114%' 11 41 11 = 11%} «11%4 11%) 11! 1124) 8,600) Missouri Pacific trust ctfs.100| 93, Jan 3) 12 Jan10 814 Oct) 19%g Feb 
32. 3284} 32 3212; 317% 3212, 31% 3214] 321g 3312) 331g 34 | 10,800} Do pref trust ctfe___.. 100! 29 Jan 3) 3414 Jan10|| 22!4 Oct) 49 Feb 
*1% 2 *1% 2 2 2 2 2 *1%, 2 2 2 400| Nat Rys of Mex 2d pref__.100 15g Jan 44 2 Jan25 14g Nov) 4% Feb 
9714 9714| 9612 9712 95% 96 96 96%) 95 961s) 95 961g! 2,600| New Orl Tex & Mexvtc_.100| 95 Feb 1| 97% Jan10|}| 82l2 Aug) 105 Mar 
1031g 103%4) 103%, 105 | 103% 104%, 104 1055s) 104 10412) 104% 105%, 125,900] New York Central__...... 100; 1015s Jan 15) 1055g Jan30}| 901g May! 10714 Deo 
2 ~ c Tt 77% 73% | 774 7812) *77le 78 78 78 3.000 ee] FF OS & L pew co wi. 108 76% Jen ‘ im Jen 9 6712 Aug = 
2 2 4 4| 8714 8714! 8714 8719] 8714 '8714! 8714 872s! 3.500] Preferred w i.-.......- an an ov 2 
187 1933! 1814 1914! 1753 18% 1835 1915 1814 1933) 187, 20 | 48,700! N Y N H & Hartford__._. 100; 141g Jan 2} 20% Jan10 953 July) 221g Jan 
19 1914] 185g 185g) 18!2 1812 *18l4 19 1812 18!2| 185g 185s) 1,400| N ¥ Ontario & Western...100| 17 Jan 2| 197 Jan 9j| 144 June} 215 Feb 
*12%, 14 14 «14 14%, 15lg *15 157g) *15 = 16 15 15 800| Norfolk Southern_......- 100} 14 Jan 5) 15's Jan29 9 Sept) 18% Feb 
te a te 68 sete 106" 1064) 16614 10634) 1061g 10633] 10614 10614] 2,900 wasnt 6 vanes etait: - 103s on : 108% Jon 28 - ~~ a on ve 
‘ 73 77 | *73 i. ee a, es 2a: | 7 an 11 7 Janill t ug 
53%, 5414! 52a 54'g| 5234 537s! ite 53% 534 5412) 53%, 5412) 16,600 Northern Pacific.........100) 507% Jan 3) 54% Jan10}| 49% Oct Bllp Mar 
n” * ots oN 45% 461g! 45%, 46 451g 4534) 441g 4434) 35,900 Pe coccoceroce 4214 Jan 3) 46% Jan28 or tea we Apr 
‘ 10 +12 11 11 ° *101g L112! #10 =©612 100 Peoria & Eastern.........100: 10% Jan 8) 125s Jan1Q 8 Mar 
! 

4312 43%) 431g 4334] 431; 43%] 4312 43%] 4314 4312] 435s 4353 8,500) Pere Marquette__........ 100} 41 Jan 2} 44 Jan 9|| 36 Jan, 47% June 
74 74 | *73% 74121 *74 #75 | *74 «#75 73 «74 73% 7345! 700 = prior pref...... ---100| 71% Jan 9| 74 Jan26|| 67lg Oct) 76% Mar 
Glig 6112] 61% 62 | *6i 61l2) 611, 614! 6Ol2 614) *61 6114) 900 ee 100} 60 Jan 4) 62 Jan28|| 571g Oct) 701g Jan 
4312 437%) 43 4414) 425, 43 423, 43's, 43 43 42%, 4314, 4,000 Pitteburen & West Va_...100| 38 Jan 4] 45% Jan18|| 33% Jan) 605 May 
*8614 88 | *8614 88 | *87 88 8773 877g *87 88 | *8614 88 100 Dl ninwnneasnund 100} 85\4 Jan 5| 877g Jan30|| 85 Dec) 93 Jan 
5653 57 56% 574) 55% 5612) 5614 56%) 56 56%) 561s 5612) 13,000 Reeding a dechsehebinsiaesicauiincpibsands 50| 55% Jan22)} 79 Jani12|| 681gJune; 8l'g Feb 
*8614 3643) 3614 3614) 3614 3614; 3614 ae 36!g 3612], 3633 3634 4,000} Do Ist preferred___... 50) 035'g Jan15| 56!2 Jan14|| 44 June; 661g Feb 
B5 San] Sn Go" opie gu" wage gs| 33° 38°] “38° 38°] 10o| maatod RR gears 100] an" Jan's] $9 danaal| So Ott] Se" Bee 

2 54 3 354 38 | *35. : u | aaa an Z an 28 2 
2214 22%] 22 221] 22 22%! 215g 2134! 217% 2212} 21% 2212} 7,700) St Louts-San Fran tr ctfa_.100} 1914 Jan 4) 22% Jan25|| 16% Oct) 27 Mar 
46%, 4612! 4512 4633] 457, 4633) 4553 46141 453%, 46%) 46 46 2,700! Do pref A trust ctfs_..100] 4253 Jan 3) 4673 Jan25'| 321g Jan} 650 Mar 
3613 3673) 36 3653! 35le 361lc| 36 3615 36 3714] 3712 3814) 27,700) St Leuis Southwestern....100) 33 Jan 2| 38% Feb 1|| 25lg Aug! 36% Feb 
59 = 5912] *59 «= 593g] 59 §=691g) *59 5933! 59 593g! 5912 661s; 3,800) Do pref.............. 100} 577g Jan 3} 60%4 Jan 7|| 64% June! 63% Mar 
7 7\4 7 7 *63, 7 7 74 71g 719 7 7%| 5,200 Seaboard A SEO sconce 100 6144 Jan 2 7% Feb 1 4% Aug 7ig Feb 
*15l2 16 1514 15te] 15lg 1512) 15'2 15!2) 15!2 161s) 1614 1653] SS00 Bee Miiiedcatenccacses 100} 1414 Jan 2) 17% Jan 7 84 Aug! 15% Dee 
871g 8814] 88 8844) 88l4 8834) 88l, 88%; 88lg 8853} S88ly 8815 23. 200) Southern Pacific Co_..... 100} 865g Jan 3} 887% Jan10|| 84% Aug) 95% Feb 
44 44%) 4312 4419] 4310 4419} 4414 447| 44 4673! 47 4753 152,200) Southern Railway_....... 100; 3812 Jan 3) 4753 Feb 1 24% Jan| 39's Deo 
68%, 6914} 6912 69%) 69 69 | 6912 697%] 69% 70%; 70 70!2| °° 2 yf sseeeetenete 100) 66% Jan 3| 7012 Feb 1}} 63 July) 70% Mar 
22 22 | 218% 22 | 21% 2214; 21le 221g} 22 2210} 22% 2414) 22,600! Texas & Pacific.......... 100} 19 Jan 3) 24% Feb 1\| 14 Aug| 201g Mar 
a" 53m 11lg 1134] I1!g lle} 10te 11% 93, 11 | *10 10%s| 1.800) Third Avenue_._._...___. 100 95g Jan 3) 12129 Jan 23 8ig Dec| 19% Feb 


64 | *61 63 | *6114 6214] 611g 6114] *60l2 6lle| *60!2 61l4 100| Twin City Rapid Transit..100) 6114 Jan30| 66 Jan 12 6814 Jan| 77igJune 
mm 13014] 13014 131 a4 1305s 129% 131% 13014 130%, 131 131 15,400 Union Pacific 








131% Jan 30|| 12412 Aug) 144% Feb 
727g, 72% 73 7273 73 725, 7253! 72% 72% 72% 72%. 1,300! Do pref............-- 731g Jan16!' 70% Dec! 761g Jan 
“10. 1012} #1011 mtg 1012} 10!g 101g} 1012 1012) 103% 10% 300 Uanes Railways Invest...100) 97 Jan 4) lil Jan 77% Oct! 21% Mar 
3812 3812] 39 3933 371g 3814] 38 38% | 38 3913| 39 3912] 3,100 pret 100} 3614 Jan14} 40! Jan 26 Oct) 62 Mar 
128, 127%] 1253 127] 1214 1212] 123, 1234) 1214 1212) 123g 1234] 21,600 10% Jan 1333 Jan 10 7 Mar 12 Dee 
385g 3933) 38 387%] 3753 387s! 37% 3812] 377 38%} 3834 39%) 41,800 34 Jan 39% Jan10|| 28% Jan) 361g Dee 


26 26 *25 2612; 25 25 *25 25le] *25 251g; 25%, 2534 300 
lO 10%] 1012 1012} 10 1014) *10 = :1012| *10%, 1012; 934 10%) 1,300 
18 1812} 18 18%) 18 183] 185g 1853) 18 18 1815 191s! 1,800 


4 

3 

3| 26 Jan 9|| 161g Jan) 23% Deo 

2} 11% Jan 9 8 Sept) 15 Feb 
17. Jan 2} 2014 Jan10)| 14 Sept Mar 

2 

7 

2 

2 

6 








26% 
1553 1553} 1512 16 | 15!2 15%! 16 164| 16 16 1614 1714] 6,300 14% Jan 17144 Feb 1|| 12 Sept; 2014 Mar 
58% 5834) 5884 58%) 5834 5834] 5812 5812} 583, 5835) 585, 60%) 1,200 58 Jan oo Feb 1|} 53 May Mar 
at 85g 84 8ly 8lg Ble Slo 85g 81g Ble 83g = 85s} ~1,900 7lg Jan Jan 17 6 Oct! 101g Feb 
17g 18 | 17% 1734] 1714 17%| 177% 1814] 17% 18 181g 18%] 1,900 1414 Jan 19% Jan17|| 10 Oct; 19 
3512 3512} 3512 3612! 3612 3712] *36 37 | *361y 374 


*3614 37 3,800 





3712 ni 23 Aug 
3 


75lg 7553! 7553 7553! *7553 77 | *7553 77 763, 76% 







































































Z 76%, 77 800 73ig Jan 2) 7712 Jan 67 Sept, 83 Mas 
310 «11 | 100 «11 | #100 «11 | #1011 10 10 107g 1078 300 10 Jani14|} 12!2 Jan 2 61g Oct; 191g Mar 
37 38 | *37 3812] *37 38 | *37 38 a a, ae 100 pref 3614 Jan10| 41!g Jan 4|| 24 Nov) 64% Jap 
7314 7419] 7414 79 78 8l!o] 773%, 7973| 7712 787%! 77le 78%) 25,200] Alr Reduction, Inc....No par); 6714 Jan 2} 8ll2 Jan29|| 56 July; 72%; Mar 

gle 912} 9 Qs] 8lg Qig] Big Q Sig 8ls' 8ie 9 | 6,900] Ajax Rubber, Inc......_. 60! 614 Jan 3] 10!2 Jan1l 4'4 Oct| 14% Mar 

8 i 1g a  % 1g 1g *1g 14! 1g ly 400| Alaska Gold Mines__-___- 10 1g Jan 3) lg Jan 3 lg Aug Ss Mar 

, 1 *7g *7, «1 7g 1% ™s* 1) *% 3 900| Alaska Juneau Gold Min__ 10 7g Jan 39 lig Jan 3 % Oct 1% Oct 

vis 7214] 687g 71%) 693g 7033} 70 71 693, 70!2) 707g 727s) 13, 700! Allied Chemical & Dye.No par| 687s Jan28| 745s Jan 8|| 59% Aug 80 Jan 
1107s 110%, 111) 11114'*110% 111%4' 111g 111g 111g 1121s 11212 113'4' 1,800! Do pref_...... peeieaeal 100' 1101g Jan 19' 11314 Feb 1'! 10514 Aug' 112 Mae 

A8t2 49 | 48% 48%) 4712 48 | 477% 48is) 48 4914] 49 49531 5,400 Alp Chainer tty eee 100} 45% Jan 3) 501g Jan22|; 37%June| 51% Feb 
94 95 | *94 95 | *94° 95 94 o4 | *9310 96 | *94 95 = " =eerteneseeee 100} 927% Jan 9) 963, Jan17|} 89 Nov) 971g Jan 
1434 1514] 14% 15 143g 15lo} 1419 1510} 1453 15 15 15 | 10,200) Amer ipudted Chem_.100} 14 Jani5| 17 Jan 2|| 10%g July] 36% Feb 
40% 4184) 37% 4114] 371g 4284) 39 ail 391g 4012] 40!g 4112} 8,300} Do pref_..........__. 100} 37!g Jan29| 4953 Jan 9/| 2814 Oct) 68% Feb 
100 1C5 |*100 105 |*10012 105 |*10012 105 ,*101 105 [*1CO0 105 | —__--- American Bank Note____- 50} 98 Jan 8| 108% Jani4); 77 Jan) 100 Nov 
53lg 54 | *52 544) *52 5414] *53l0 5414] 541g 54g] *52 5414 Ye Mowers 50} 53lg Jan26| 5414 Jan31|| SOlgJune| 55% , = 
4414 4433) 44 44 4414 4410| 421; 44 4219 42lo} 43% 4312) 1,600| American Beet Sugar____- 100} 4012 Jan15| 44% Jan24|| 25 Aug) 401, F 
3414 34%) 33% 34 | 32% 33 | 33 3344) 3314 35 | 34% 35 2,700| Amer Bosch Magneto__No par| 327, Jan29| 38% Jan 7}; 22% Oct) 60 Mar 
ep oe'2 ,Sliz] 8012 8012} SOl2 Sle] *81 Site 81lq 814] *81 814) 800) Am Brake Shoe & F...No par| 77 Jan 3| 81% Jan 7|| 691g Sept; 834 Feb 
106 110 |*106 10914/*106 10912|*108 10814;*106 10814/*106 10814) _____- =e reteeeeeey 100} 108 Jan 7| 108 Jan 7|| 102 July) 110 Jas 
ttm 11234] L114 115 | 11233 11914] 11812 1207! 11612 121 | 1191s 1225s/276,900| American Can..--.._.____ a 103!g Jan 3) 12253 Feb 1}| 731g Jan| 10753 Dee 
U111g 112 | 11212 11119) 12112 11134] 11153 1115) 11115 11134] 11153 111%} 2,500) Do pref_....-...-.___- 109 Jan 8} 1117s Feb 1}; 106 Sept) 115 Feb 

efZ5 178 | 1714176 | 170 171 | 170 172 | 171° 171 | 172 172 4,200 American Gar & Foundry. 100 161 Jan 3) 178 Jan26}| 14814 July) 189 
120 121 | 120 120 |*120 121 | 120% 121 |*120 12214)*120 121 eM Beton 100} 119 Jani18\ 121 Jan 5j| 117 Sept] 125% Jan 
2284 2234) 22% 2234) 223, 2234) 22%, 23 22%, 2234) 221, 225s} 1,100) American Chain, cl A_...25; 221: Jan 8| 231g Jan12|| 20%June; 2512 Mar 
17 17 | *17 =1719| 161g 171g} 163, 18igi 19 1912} 18 1919} 4,200) American Chicle___._- Nopar| 16 Jan 2} 20l2 Jan 7 5%, Jan; 17% Nov 
Pe, CE Sey Eee ----| aie: aR Beles: eso. American Cotton Oil___._- SE caneemen cbh scckadinad sk 3% July) 20% Jan 
MM ACeaE i: foci ctie! nclial ghas enacl «ccs aicit acan adel sumeee . i  ~Peaeepeeete Sos .---------|| 14 May, 38% Jas 

61g 61g} @lg Gls) 6 64) 6 6 57 «(C6 7,400' Amer Druggate Spadiente... © 544 Jan 2 614 Jan 30 4\g Sept}; 753 Feb 
98 99 | *95 99 | *95 987%/| *97 99 | 97 97 | *97 99 400 American Express_______. 100} 951g Jan16| 103!2 Jan 7|| 87 Nov| 143!g Mar 
12 12 | *1lle 12 10% 1112} Illg 117%! ills 11's} lle 1itg| 1,500 American Hide & Leather.100| 91s Jan 2) 1253 Jan24/} 6ig Aug) 13% Mas 
57, 574) 56 574) 55 57 | S5lg 5714) 55% 56%] 5614 5714] 7,900, Do pref_.........-..- 100} 50!2 Jan 3) 57% Jan24/| 20% Aug) 74% Mar 
22% 2353 2253 24 © 23 241g' 234 241g 237, 251 2453 25lg 29,700 Amer International Corp__100' 225, Jan 2' 25l¢ Jan31'' 16 Sept' 33ig Mar 





* Bid and asked prices. zEx-dividend. 0 Exerights, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1923. 
tes, | Monday, ) Tuesday, | Wednesday. Thursday, | Friday, the EXCHANGE 
‘an. 26. | Jan. 28. Jan. 29. | Jan. 30. Jan. 31. | Feb. 1. | Week. Lowest Highest Lowest Highest 





> fo share $ per share | $ per share | $ per share | $ per share | $: per chore |Shares. | Indus. & Miscell. (Con.) Par 
= 89'2 89 = 89%4| 8814 894) 88 89%) 90 Y1lz 92 6,300} American Ice_._......... 100} 86 Jani4; 93 Jan 8} 78 Oct| 11lig Apr 
3% 82%,, 82 82 82° 82 | *80 82 | *80 82 | *80 3 600| OR aeeenepeserix 100} 81 Jan 3) 82% Jan26\) 77% Oct) 89 Feb 
ol 7g 11 ll il 10% 11 105g 107%} 101g 1034) 103, 10%) 4,500) American La France F E_. 10) 101!g Jan31) 124 Jan 9|| 10ig July; 13 Mar 
9 2014) 20 92112} 20!4 2012) 20 2012] 20% 20!4| 2033 22 6,500| American Linseed_._.____ 100} 18ig Jan 2} 22% Jani4 13 Oct| 38 Mar 
41 41'2} 41 43 | *41 4212| 4012 4012) 42 21g) 421g 4314; 4,200] Do pref.............. 100; 36 Jan 4| 45 Janl4/| 281g Oct] 59 Feb 
. 74\4 74's| 73i2 74%) 73\4 74 | 731g 7453! 7353 74lg| 73ig 7433! 12,300) American Locom, new .No par 25g Jan21) 75lg Jan 8|| 64%July| 7614 Deo 
118 120 |*118 120 | 119 119 | 1191211919] 119 1: 00 
4533 4533) *44 45 *43 44le 


120 |*118 120 200 Do pref 
— 1037%| 103 10412] 102 10312) 10212 104 | 10312 10414) 10312 104%| 5.200 
3 


$ per share | $ per share |\$ per shkare|$ epr share 











‘Saas Ror ee yt 1 117% Jan 8| 11912 Jan20|| 11413 Sept} 122 Feb 
*441g 45 441g 4419] *4413 45 400| Amer Metal temp ctfs_.No par} 4253 Jan 3| 45lg Jan23|| 40%Jume) 655% Mar 
7 - 1 ¥ 1 American Radiator_-___._- 25) 94l2 Jan 16} 1047s Feb 1|| 76 ‘an| 97 Deo 
673 67 67 673 67 614 638 61g 6!s| 612 612} 1,800) American Safety Razor_.__ 25 61g Jan 31 67g Jan 9 47% - une Olg Feb 
. 14 144] 14 14%] #1373 14 | 14 14 131g 1453) 14 145s) 4,900) Amer Ship & Comm__.No par} 1153 Jan 2) 151g Jan 9)|| 10% July) 21% Jan 
5912 597%) 5914 60%) 59's 597%) 59's 60ls) 59% 5912] 59% 601s| 14,900) Amer Gusting & Relining-568 571g Jan14} 607% Jan 8|| 51% Oct) 691g Mar 
9953 9953| 997, 997] 993,100 | 9912 997g} 9912 9912]. 993%, 997%) 5,100} Do pref__............ 96 Jan 2| 1004 Jan24|| 93 June) 102% Mar 
3814 39 3812 39 373, 38!2) 38l4 39 3814 384 



































*10 ° é |} 381g 387 10" 700| Am Steel Fdry tem ctfs_33 3 37 Jan 3} 39 Jan26 3153 July| 40% Mar 

4 105 | 1041s 104!s/*103 104 | 103 103 103% 1037g|*104 105 300, Do pref temp ctfs____- 100; 102 Jan 3| 104!g Jan28|| 97% Aug) 105% Feb 
284 565g} 5553 57 55% 56%) 55% 5614 563g 561g 5633} 5,100| American Sugar Refining..100| 5414 Jan 3) 58%; Jani1i|| 48 Oct) 85 Feb 
O7'2 99 | *9712 99 983%, 983%) Q8lg 9834 + 9812} *97l2 99 " 8 wees 100} 96!2 Jan 7| 9912 Jan18|| 92 Dec) 108% Jan 
ee 25%) 2419 247 24 251g) 221g 23%, zi’ 2433 24 241s) 5,200; Amer Sum. tra Tobacco. 100 20% Jan 2) 28lg Jan 9|| 16 July| 36% Feb 
54 867 , *60 67 '*54 65 '*58 65 '°%54 65 ' °54 65 | ---.--- Ses ~--100! 591g Jan 4) 69 Jan16|i 321g July! 65% Feb 
128%, 12853 12814 12834! 12812 12834! 128% 1287g! 12812 128%! 12814 1284| 4,600! Amer Telep & Teleg______ 100] 125!1g Jan 2| 12912 Jan14|| 1191g June) 128% Deo 
15134 15512 154 157 | 153 1541s] 15212 154 | 1531g 154 | 1541s 15534) 14,200, American Tobacco.....~. 100} 148!g Jan 3) 157 Jan28/| 140% July} 161% Feb 
#10214 10212 *102%3 10212 “103% 10212 1023 10212 *1023g 10212) 103% 10278 


149 1517s 15112 153 | 150 151 





Cee ee meen 100} 1013g Jan 2| 102% Feb 1|| 1001g Nov| 105% Mar 
; 150'3 152 150g 1517%| 15153 1517| 12,200, Do commonClass B_..100| 147 Jan14\ 153 Jan28/| 140 May| 150% Feb 
2 42 | *4153 4212' 4212 4212 *4219 43 4214 421) wt 42 | 600 Am Wat Wks & Elvto_..100) 40!2 Jan 3/ 437s Jan 8|| 271g Jan) 44% Apr 
91 = 91i2} *91 9112} #91 91g] 91 «Ot #491 9112} 9012 9012 200| Do Ist pref (7%) vte.100) 90%; Jan 4) 91! Jan21|} 85% July; 93 Jan 
6714 °6714| 67 6714| 67 6773| 67 6712| *67 6719} 67 6714, 2,100; Do partie of (0%) v 80.088 661g Jan 3| 687, Jan 7|| 481g Jan| 671g Deo 
761g 7714) 7353 76 715g 7414) 6914 733g, 6953 72 7 es 





- ‘ 72 707g 7212 71,400 American Woolen ......-.. 6914 Jan30|} 787s Jan 11 65 Oct] 10053 Mat 
102 10212) 102!g 10214] 102 102 | 101% 101'4) 101 101 | 100 100 | 3,100; Do_pref.............. 100 Jan 4/ 10253 Jan 19]| 96% Oct) 111% Jan 
31g 35s] #314 Big 33g 33g) *3lg Ble] «31g * Ble 314 333 600| Amer Writing Paper 508-100 253 Jan 2 4 Jan 7 l1lg Dec| 34 Mar 
10's 1014! *93% 10 10 10 9% 97% 93%, 934) *9l2 10 500 Amer Zinc, Lead & Smelt_..25 8 Jan 5| 1014 Jan 26 61g Oct} 19% Feb 
3212 3212) *3212 34%) 32% 33 | *32 33 32 32 | *30!g 32's) 500, Do pref ---...-.-_-. 25| 29 Jan 4) 34% Jan14}| 24% Dec) 68% Feb 
381g 38%4| 38%, 39 381g 387g, 38lg 3853; 38 3812} 381g 383g) 26,300) Apaconda Copper Mining. A. 365g Jan15, 39 Jan28 32%, Oct] 631g Mar 
93 93 93 93 93 93 03 93 93 93 93 93'8) 1,000 Armour, pref 9214 Jan 2} 93!g Jan24 88% Oct; 94% Deo 
12% 12%) *12% 1314) 12% 12%) 1214 1212] 1212 1212} 12tg 1212) 1,900 Arnold Constable 121g Jan29| 15 Jan 9|| 101g Nov| 18% Oct 
ots 8514) 853, 867) 86 867g; 8714 9014) 89%, 91 89 8912, 15,200, Associated Dry Goods 100} 79 Janil5) 91 Jan3l 624, Jan}; 89 Mar 
85 87 87 87 *8612 87 87 87 87 8834) *861_g 87 00; Do 85 Janl5) 88% Jan31 82 Nov! 89 Feb 
93 93 *93 94 *93 94 *93 94 *93 94 9312 93le 200) Do 24d preferred..... 89 Jan 2] 931!2 Feb 1 84 Oct| 931g Fob 
31% 3234) 32 33 31% 3212) 3214 32%) 3212 341g} 3253 337s 50,800) Associated Oil, new 28!2g Jan10) 341g Jan31 24% Oct) 291g Deo 





‘ 2 No 1'g Jan 15 17g Jan 2 1g Nov Big Feb 
15 161g} 151g 1519) re 1634) 16 1714} 167g 1712 11, 500, Ati Gulf & W188 Line. .100 13%g Jan 2} 171g Feb 1 9% July} 34 Mar 
1212 12%) 12% 137g! 13!¢ 14 Do 












































2 1 | 15% 16 | 15 15tz] 15ig 16 | 3,300] Pi sataséovcedes 100} 12!2 Jan 4| 16 Jan30|| 6% July; 27 Mar 
133% 135 | 13514 138 , 186 138 | 137 1391g' 139 140!s' 136 139 ' 7,100 asics o et seccecese 100} 128% Jan 4/ 14013 Jan31!! 99% Sept! 15319 Jap 
e117 118 | 117 n7iylenn7 11734 #117 117% “117 117%|*117 117%] 200; Do pref_............. 100] 117 Jan23| 117% Jan10} 115 May| 126 Jan 
27 27 | *26!g 27 | 2612 2612 25% 27 | 2612 27 | 26 27 | 4,600) Austin, Nichola & Go__No par 251g Jan23| 30 Jan 9}, 17 July) 851g Jap 
*87 881g *87  88l2 *87 —-88l2| *87 —88l2, *87 —-88l2| #87 —-88le| -.-_ _- WP Di mncocccatenes 100} 86 Jan 4) 884 Jan24|| 78%June| 891, Jan 
*7 712} *7 Tiel} 7 7 | *6% 7 | 6% 653] Gig 612} 500) AutoKnit_........... Novar| 61g Feb 1| 8g Jan 2|| 653 Dec| 28% Apr 
12453 12614, 1235 126 | 122% 125 | 12214 124% 12214 12519] 124 12512) 87,700) Baldwin Locomotive Wks_100) 12114 Jan 21) 12753 Jan 11|| 110!g Aug] 144% Mar 
11312 11312) 11473 114% 115 115 | 115 115 *115 1161s! 116 116 700| Do _ pref_...... -------100} 111 Jan 4| 121g Jani2|| 111 Apr| 116% Jan 
*26 «635 | *26 «635 | *26 «635 | «(2614 26% *26%4 35 | 26% 2643) 900 Barnet Leather__._._- No par| 26 Jan 9| 26% Feb 1|| 201g Dec} 55 Feb 
1714 1712} 175 18 | 17% 17%] 1712 18'2 18 18%) 17% 18%] 17,600 Barnadall Corp, Class A... 725 151g Jan 7| 18% Feb 1\| 9% Aug) 36 Mar 
1314 1314) *13 13's] 13 13 | 13%g 135g! 1353 135) 13% 13%) 1,200) Do Class B_......... 25) 10 Jan 7) 13% Jan18|| 6 Oct] 22 Jan 
“ G % tg % % % GB MH Yi MH  ....-- Batopias Mining. ___._... 20 1g Jan 2 14 Jan 17 ig July ty Aug 
*63!s 58 | *53ig 55 | *53!g 55 | 534 534! 54% 55 | *53lg 55 300| Bayuk Cigars, Inc....No par| 53'4 Jan30) 59 Jan 5|| 60 Jume| 62% Apr 
555s 5614) 55 552) 5414 55%) *54 55 | 55 5812} 57 5712) 7,400) Beech Nut Packing......- 20} 531g Jan 5) 5812 Jan31|| 481g Dec| 844 Mar 
57% 587%3| 58 59 | 57lg 58lg 5853 60 | 5853 59 | 59's 6133) 97,800] Bethlehem Steel Corp-_---- 100| 53 Jan 3) 61% Feb 1|| 41%June| 70 Mar 
105 108 |*103 108 | 107 107 | 109 109 *107, 109 \*103_ 108 200| Do cum conv 8% pret. 198 107 Jan29} 109 Jan 30|| 100% June) 111% Mar 
921g 92%) 92le 93 | 93le 95 | 943g 947% 94% 94%, 945, 9512) 8,200| Preferred new_.... vogue 901g Jan 9| 9512 Feb 1|| 87 July| 971g Mar 
*6 614) *57% 614) *5'g 6 | *5% 6 | *5% 6 6 66 700| Booth Fisheries... "iis per 6 Jan 2} 7ig Jan 9|| 3% Oct) Tig Jan 
*4g 5 | *412 5 | *4g 5 | *4lg OG 4ig 413| *412 5 100] British Empire Steel peones 100] 41g Jan31) 41g Jan31|} 3 Dec) 9% Mar 
ote eintiteese GT onal SE age ME cet tan ee st preferred... ._. il cateeech bea ----------|| 6214 Dec} 691g Mar 
1314 13!2| *13 13%! *13 13%’ #13 13%! 13% 1314] *13_ 13%! 100) Do 24 preferred.--...100| 1314 Jan31| 15% Jan1il|| 121, Dee| 261g Feb 
114iz 11412) 113% 113%/ 113 113!g 113 114 | 11812 114 | 113% 114 | 1,210| Brooklyn Edisan, Ine..---100 111 Jan 2| 115% Jan 9|| 1044 May) 12113 Jan 
12534 12634) 126 126 | 125% 125'4; 124 12412 124 124 |*124 126 | 1,100) Brooklyn Union Gas_._...100) 119'4 Jan 3) 12953 Jan 23|| 1031gMay| 128 Feb 
*471g 50%) 50 50 | *48 50 | *48 4912 *4712 49 | *48 50 100| Brown Shoe Inc_........-100) 4914 Jan 5312 Jan 9|| 41% Oct) 65% Apr 
104 107 | 10512 10612 104 104 | 105% 105%! 10512 10612 104% 104% 1,000’ Burns Brothers _.........100] 104 Jan 3! 107% Jan18!' 100 Sept’ 144% Mar 
24 2414) 247% 2514] 241g 2412} 247, 247s] 2412 241e| *2312 2412] 900) Do new Class Boom.....| 24 Jan 25% Jan28| @1tSept 43 Jan 
57g 57s] 5% OG 57% 614! 57% 57%) 58 5%) *5% 612] 5,000] ButteCopper&Zincvte.. 5) 5 Jan 614 Jan29) 414 Oct 11% Feb 
*2114 21%] 211g Zito] 211g 21%| 22 22 | 221g 23 | 2214 2212] 2,700) Butterick.....-......... 100, 19 Jan 23% Jan23|| 13%4June| 22 Aug 


*18l2 187s} 183% 197%) 19 197g; 1812 1834] 1814 18le} 18!2 18%, 5.500 Butte & Superior Mining.. 10) 15g Jan 

3% 3%| 3l2 312] 3% Biz} *3% 312] 33% 312} 3% 312} 1,300] Caddo Cent Oil & Ref.No var; 2 Jan 

85 85 85 8412 85 84%, 85 85 871s! 86 8714} 9,300] California Packing....No par| 82 Jan 

sone Bb, 132? 2814! 27 277g, 2753 28%) 28 2815} 273, 2814) 92,100) California Petroleum, new. 25) 24% Jan 
34 


19%g Jan28|| 12% Oct) 37% Mar 
444 Jan19 144 Nov 9ig Feb 
8714 Feb 1|| 77 Aug! 87 Feb 


NDP eENWHONMOWOW WH 


28% Jan 30|| 17's Sept; 20% May 
10314] 10219 10212} 102%, 10414, 105 107 10612 107 4,600 Dk Diidnéeadmennewes 100; 9912 Jan 107 Jan3l 9012 Sept 12080 Bee” 
53g Sle 5g 58g 5ig 5g 5ig 54g 5ig 5lg 5 51g} 2,600) Callahan Zinc-Lead__.__.. 10 45g Jan 57g Jan 9 3% Oct] 12% 
%47 51 49 49 *47 49 47 47 *45 49 *47 49 300} Calumet Arizona Mining... 10) 437s Jan 49\g Jan 24 42 Oct] 66 Mar 
*212  3le] *2lg 31g] *2% 312) *27 312] 2% 2%) *2% 312 100| Carson HillGold_._..__- oil 2lg jan16| 34 Jan 22 1lg Dec Feb 
lig AIlg} *1 14} *1 14 1 1 *1 lis] *1 14 300| Case (J I) Plow._....- No % Jan 8 lig Jan 11 lg Oct 4% Feb 
*72 78 | *73 7712] *73l0 75 | *74 (77 | *74l9 77 | *74 # £77 *| ------ Case (J I) Thresh M pt ctf- 100 75 Jan 9| 77 Janill}| 65 Oct) 86 Apr 
16% 17 16 17%4| 15'g 161g] 15%4 161g] 15%g 15%g} 1512 15%) 4,700) Central Leather.......... 100} 13% Jan 2) 17% Jan18 95g Nov; 401g Map 
41 4214] 391g 403] 3712 38%4| 371g 3912] 3712 3833| 38 383%; 7,900) Do pref 





See 100} 371g Jan29| 445g Jan 8|| 28!g Nov| 70% Mas 
473, 4814) 47 48 463, 4712} 4614 4714] 4614 4612) 47 4714] 12,900| Cerrode Pasco Copper.No par| 44% Jan21/ 4814 Jan26)| 361g Oct) SOlg Mar 
61 62 61 6134) 61 62 61 62'g} 61lg 63 63 6414 16,900) Chandler Motor Car_--.Ne par 59!g Jan21) 661!g Jan 2 43 Oct| 76 Mar 
*83 02884 8334 83%] *83 84 | *82l¢ 83 | *82l2 83 83 = 8348 400| Chicago Pneumatic Tvol_..100| 82% Jan 7) 84 Jan 8|| 76tgJune; 90% Mar 
27%, 28 27% 28 2712 277%3| 2712 27%) 2733 2734] 27g 2773) 18,000; Chile Copper............ = 27 Jani2| 28% Jan 2|| 24ig June} 30% Mar 
181g 19%) 18% 19 1814 18%! 18 181g] 17% 181g} 18 181g} 5,900) ChinoCopper__.......-.. 174 Jan21| 20 Jan 5|| 14% Aug 
72i2 7414) 73 73121 73 7314| 73lg 75lg| 74le 75 74 75 6,500 Cluett, Peabody & Go----100 70144 Janli| 75!2g Jan30|| 60 July; 7614 Mar 
63 


Coca Cola_..........- No par| 72\2 Jan21| 7712 Jan 2||; 65% Oct! 88% June 
2815 2914 27% 29 2714 2814, 27% 28%! 27%, 2812' 2814 2912' 10,400 Colorado Fuel & Iron_-_-__. 100} 2714 Jan29' 2912 Feb 1|' 20 Oct! 35% May 


| 5lig 52 514 5314) 5212 53i2! 5212 5314] 10,700) Columbia Carbon....-No par) 49%, Jan 2) 55% Jan 18 41 Oct; 51'g Deo 
3614; 35%4 3614) 35% 36's) 36 363g! 355, 36 363, 37%3| 29,800) Col Gas & Elec, new...No par| 34% Jan14) 37% Feb 1 304 June} 37% Apr 
R ie dees otk” 2cchlaeks sone awelie a a> peemeeseneend | cktwansaad éeumeeve ve Ig Oct 27g Feb 


eae ee . ss ee es Be eee . Do pr BOREL, PEI Se 4 
9834] 97 98 9612 9673) 96 97% 9653 10012, 99% 101%| 13,300 eee 917g Jan 14} 101% Feb 1|| 67 June) 97% Deo 


























ae oe ek fee aia aenst sae sngel ~sencol Se esesoateuae DG ctsasect esl saaevens be e442 Dec] 184% Nov 
19 19 : 19 19 18 18144} 17!g 18 | 16% 177g! 171g 1753| 3,500 Consolidated Cigar....No par| 16% Jan31| 22!g Jan14 145g Dec| 39% Jan 
*70 75 *70 75 *69 75 *68 74 | 7Oig 7012! 66 66 200 Ss eee 100} 66 Feb 1) 84 Jan15 60 Dee| 83 Feb 
6512 6614) 65 6573) 647, 65%3| 647, 6578) 6434 6573! 651g 6553) 33,200 Consolidated Gas (N Y)_.-100} 607g Jan 2) 67% Jan23\| 66% July; 69% Feb 

™4 Tig 71g 73g 7 74 67 714| 6% 7 | 7 7 8,800; Consolidated Textile...No par 6 Jan 2 8 Jan 5 6 Oct) 14tg Feb 
5613 57 5514 567g) 555g 5612) 56 5612' 56 571s 


5! 571g 57%) 28,200| Continental Can, Inc___.- 100} 5312 Jan15| 60 Jan 8|| 42% May| 57% Deo 
73 7il4 7%) «(712 7's = 74g 7g 7g) 7g = Tig 7ig 73g| 3,600) Continental Motors...No par 7ig Jan 2 8 Jan16 6 Oct) 12% Jan 
184 187 181 18753| 179 18515} 18012 18512 179 18212) 182 182 21,000| Corn Products Refining...100) 152%, Jan 4| 187%, Jan28!| 114% July| 160 
*117 120 117 117 |*116 120 |*117 120 | 119 119% 119'2 11912) 1,000 Do ry pbb cbadabogee - 117 Jan28! 120!2 Jan 3!/| 115g Nov| 122% Feb 
3733 38%3| 3712 38%, 3653 3773, 3714 383g) 371g 37434, 3653 375g! 57 ,660| Cosden & Co._.....-. 34%g Jan 3) 38% Jan 26 22%, Sept] 6214 Mar 

6! 




















663, 6753' 67%, 70's) 46,600 — en of Goan ee 65 Jan21| 70%g Feb 1 571g Sept| 841g Mar 

90 *89le 90le| *89 90 *89 91 | *89 91 200 . eee 100} 89% Jan 9} 90lg Jan17 85%, Aug| 941g Mar 

161, 1673} 1534 16%) 16's 1612) 16'g 1653) 16 16%g' 16 164g! 16,100) Cube Gene Sugar_.... No par| 1412 Jan15| 17's Jan25) 81, Aug! 20 Feb 
67 68 6553 67's; 66l2 68 6612 6712) 6612 675 66 667g) 39,800 Me Gill osccsasccencs 100} 607g Jan 4| 68l2 Jan24 33ig Aug| 6512 Dec 
361g 3612) 357g 3633] 357s 36!s| 35% 363%, 35% 361; 35l2 36 22,.400| Cuban-American Sugar... 10) 33 Jan 4 3dle2 Jan 26/) 23 Aug| 37% Feb 
98 98 *96 98 *96 98 96 96 *9612 98 | *96 98 FF 2 eee 100} 96 Jan 4) 987% Jan15!| 92 July| 106 Apr 
*6%, 714 7 7 67g 7 7 7 6OCOe 71g 7 7 2,100 Cuban Dominion Sugar No par 612 Jan 22 7\g Jan 19)| 3 July) 12% Mar 
*48 51 *48 51 *48 51 50%g 50%, *49 50%3° *48 51 100 a, 100! 47 Jan 3' 51 Jani17 30 Aug! 58ig Mar 


7 7312} 71 73%3| 71lg 7212) *71 72 71lg 73 721g 7314] 5,000| Cuyamel Frult_.-.- ---Nopar| 70 Jan 2| 74lg Jan 3!| SAlg July) 721g Dec 


59%, 6114] 52 60's} 48 5412) 50% 58 5053 53 5034 527,110,400, Davison Chemicalvtc¢.No par) 48 Jan29) 6912 Jan 8|| 20% May, 81'4 Dec 
#18 1914) *18% 19 | *18%4 1934] 18% 18%! *1873 20 | 20 20 | 700| De Beers Cons Mines_.No par| 18'4 Jan21| 187g Jan 2|| 18% Dee 
#1071g 10712) 10714 10753) 10512 105'2 10114 LOLIg, +1041 10612,*106 107% 600, Detroit Edison 





28 
SPS 100} 10114 Jan 30} 10814 Jan 10)| 100% June} 111 Mar 


soles soma Pe ae Se Bee Bete Dome Mines, Ltd__...._- Dl stsoese el smadugue dn | 30% May) 441g Jao 
11012 11012) 11014 112 110% 11114|*110!2 t1i% *111° 111%) 111 112 3,600| Eastman Kodak Co...No par| 108'g Jan 14| 11212 Jan 8|| 80% Jan) 115% Apr 
23ie 23%) 23% 24 | *23%4 2334) *2314 2353! 23% 2335, 2312 2334) 1,000) Eaton Axle « Spring...No par} 22% Jan 3) 24lg Jan 8}| 20 Oct 27 July 
13112 13212] 131 13312] 13012 13212) 13112 133 | 134 140 | 139 1417, “f:100) Hee Storage Battery ai 100} 12812 Jan 14| 1417 Feb 1); 10644 Jan) 1481g Apr 
6173 62 61 617%s| 61 61% 61 6lig, 61 6114; 61% 61lzg 
12i, 12%4| #12% 13°| *12\ 13 °| 12% 12%) *12t2 13 | *12% 
2% 22} 2ig 2t2) *2% 2le] 2% Zig *23g 2le, 2% 2g 
6512 6512) 64%, 65 6453 6514] 6312 64%  64l2 6412, 63% 6412) 
#11314 115 \*113%g 115 |*113%4 115'%4\*114 115 |*113%4 1147) 114 114 
#21 23 | *21 23 | *21%4 23 | *21%4 23 | *21l4 23 | *21%4 23 
644, 67 6353 65%) 61 641s) 6114 63 6333 667s! 655, 67'4 





3ig Jan 9 5g Dec Tig Feb 
671g Jan 16|| 58% Oct! 04% Jan 
115 Jani7/! 110 Oct) 118 Jan 
2233 Jan 12 19% Dec} 31 Jao 
72\2 Jan 17 52 Oct! 93 Jan 








1 881g] *8612 89 | *86i2 88 | *88 8912) *86lg 88 400; Do preferred (8%)... 100 877g Jan28| 91% Jani4)} 82 Oct) 99% Feb 
co it O° 11 : *9 ; ll 9 4 11 *9 li | *9 IL | _._._.| Federal Mining & Smelt’g.100 91g Jan10| 1l'g Jan24 5 June} 13 Nov 
463, 47 4612 4714, 45 4612] *45l2 46 45% 4534, *4514 46 1,800; Do pref_.....------.-- 100} 4112 Jan 2) 47% Jan24); 344 June) 60lg Feb 
121, 12%) 12 “ 421g) 12 127g} 12ig 12%' 12 1214; 12 123s! 11,200) Fifth Avenue Bus_...- No par 91g Jan 3) 13% Jan 26 74 Sept; 104 Jao 
166 167 | 165 166 | 166 166 |*165 170 | 16612172 | 170 174!3} 3,000) Fisher Body Corp....- No par| 163 Jan 23} 17412 Feb 1|| 140 July) 212% Jao 











1 *98 Q981o} 98 98 98 98 | *97l2 9812) 798 9Sie 300| Fisher Body Ohio pret...100 98 Jan29} 9812 Jan10|| 94 July| 102% June 
“a to” DB, 97% Gig 95s 91g 912) 9 9ig! 91g 953) 8,800) Fisk Rubber_.........No par 814 Jan 3) 10% Jan 16) 
4812 4812 49 50 4912 50% 4914 497%' 49 4933) 49 50 | 20,400! FleischmanCo_.......No par 44% Jan 2! 50% Jan29 37% Feb) 47\4 May 


* Bid and asked prices; no sales on thisday. c Ex 300% instock. 7 Ex-dividend, 
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| PER SHARZ | PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
$$ — for NEW YORK STOCK | On basis of 100-share lots || Year 1923. 
Saturday, , 5 See Tuesday, | Wednesda. eg | Friday, the EXCHANGE |—— i} 
Jan. 26. Jan n. Jaa, 29. Jan. 30. | vies 31 Fed. 1. Week. Lowest | Highest \| Lowest | Highest 
$ per share $1 per 8 share 5 per share $ per shai re | ‘ per share | $ per share | Shares. indus. & Miscell. (Con.) Par| $ per share $ per share | \$ per share\$ per share 
*67 684| *67 68 | 67 67 | *6612 67 6612 6612! *67 68 200, Foundation Co....... No par| 6612 Jan21| 68% Jan 5|| 5812 Oct) 78% July 
lilo 1153) Alig 11%) 10% IL1'4; 10% 1I1 10% 10%! 105% 10%) 8,600 Freeport Texas Co_...No par, 10'4 Jan30' 13% Jan 7 91g July} 22 Jan 
*45 45%,| 45le 45!2 447% 45 *45 tle 4410 45% 457, 46 1,300 Gen Amer Tank Car__.No par 43's Jan 14, 46\4 Jan 2 381g Oct; 71% Feb 
44\g 45 43% 44 425, 4314 43 $41; 41%, 42%) 421g 441g) 15,500) General Asphalt.......... 00; 39!g Jan 4| 461g Jani17|| 2 Aug) & Mar 
*74 77 *73 7612 75 75 *73 79 *7% 79 | *73 79 100 ee Reena 100; 71% Jan 3) 761g Jani14||} 60 Sept| 83 Mar 
92 921g) Q92ig 21g) *91 9lig Yi 91 91 91 9214 9214; 1,200 General Cigar, Inc._..-.-- 100; 91 Jan30| 97% Jan10)| SOlgJune| 97!2 Di« 
*106 107 | 106 106 106 106 106 «6105 106 106 e105 10612 700 Debenture preferred_...100 106 Jan 3) 107 Janii\| 104% Nov| 110 AL 
220 22312) 214 218%! 210 215'4| 210 215%) 211 215 | 214 218!e! 43,300, General Electric_....... -100) 193!2 Jan 3) se Jan 26 | 16753 Sept; 202% Dec 

ll 11s) ll ll's Ill 11 1 11 11 1l‘g) 11 1l'g! 4,467 i) ? a 10; 10% Jan 2| 1l!lg Jan 21) 10'4 Oct) 12 Jan 
14%, 147%! 1453 147, 14% 147%) 1453 15 15's 16 157, 16!4/223.600 General Motors Corp_.No par| 145; Jan28! 1614 Feb 1 12% June; 1712 Apr 
*82 84 | 82 825s, *813, 83 *32 B2lg *82 84 | 83 83 300 eae 100; 8il'g Jan 4) 83 Jani10!| 79 July) 89 Apr 
8214 8214) *817% 82 8155 Blip, 82 82 | S82Zig 823%! 81g 814) 1,400 Do Deb stock (6%)..-100) 81 Jani4| 8314 Jan11 78% July) 90 Apr 
*99 100 *90 100 *99 99 9 99 *99 99%, *99 99% 100 Do Deb etock (7%)--..100| 98 Jan 7; 991g Jan17 93% Oct! 105 Apr 
*48 49 *48 49 45% 45% 177, 477% 1Si0 49 | 49 49%3' 1,500! Gtmbel Bros.........-. No par) 47% Jan30; 5114 Jan10 | BOlg June| 5lig Apr 

10 =«10 10% 117%! Alte 124) 12 12%; 12%, 1253) 12% 13 19,200) Glidden Co.........-- No par 85g Jan 9) 1953 Jan11 6 Bept, 12% Feb 
*101, 11 | 10 10%' 10 10 Qin 9% 92 Diz) 9% 97% 3,454, Goldwyn Pictures, new.No par 9 Jan 2} 12 Jan 9 8 Nov) 22!g June 
25 25141 24 2473! 2312 23%) 23%, 23%! 23% 24 | 2414 24%) 2,500) Goodrich Co (B F)....No par) 2214 Jan 2) 26% Jan10 1733 “Oct| 411g Mar 
78lo 78le| *775g 7S8le, *77% 782) 78 73 7753 77%) «(77 78 700 oe: Tl ccanseonus 100 75 Jan 8 80 Janl17 67% Oct) 921g Mar 
45 45 * *431% 44/2) *4314 44 42 43 42 4273' 42 42%) 2,000| Goodyear Tire, pref..-.-- 100| 39 Jan 4| 49 Jan 8 35 Oct} 621g Apr 
*9llo 93 | *91ls 93 | *91 93 | *91l2 93 | 9llg Qllg 91 9llz 500| Prior preferred.......-. 100} 884 Jan 2} 93 Jan 12|| 88 Oct) 99 Feb 
*15l2 16 1573 15%) 15 153s} 143, 15 | 145, 147% 14% 15 2,300| Granby Cons M,Sm & Pow 100) 1353 Jan15) 16!2 Jan 7|) 12 Oct; 33 Mar 

Ble Ble Blo 8% 81 834 Bio Sie| Slg Bile 5 8!g' 1,400) Gray & Davis, Inc....No par 7ig Jan 2} 9g Janil!| 6% Dec) 1553 Mar 

15% 157g) 15%, 154) 15 15 15'2 15ie| *15le 16 15 15 700| Greene Cananea Copper_.-100) 14!g Jan21; 1614 Jan 8!| 1353 Dee| 341g Mar 

7's 718 7144 7% 7, The Jig «=7%3| =75n = (7% 7%, 74) 2,500) Guantanamo Sugar_...No par 6% Jan 7| 773 Jan 30 5 Sept) 141g Feb 
8414 853s] 82% 845] 821, 83%;| 83% 8531 83% 84% 84%, 8714 37,700) Gulf States Steel tr ctfs__-100) 80% Jan 4) 87\4 Feb 1} 66 June| 10453 Mar 

7% 1 7g 1% l ! 7, «2 OC % «€«41CS 7%, «1 2,100| Habirshaw Elec Cable.No par 5g Jan 2 1%g Jan 8} 4 Aug 2g Jan 

: \ eae Seer <a Hartman Corp.-..-.------ BOE ciaccacs Hel «aecccce scl) Arn fo. ee 

483, 4934) 475, 5012} 48 49 46%, 4873) 47 487%, 49 4 m4 38,300 FS eee 100; 40 Jan 3) 50!2 Jan23)| 31 July, 44 Apr 

ed eee J : ee, eee 3 | Hendee Manufacturing...100; -.-.----- -- | wepesouncel: Gn Ga 2 a 
5ble 55lel *5412 58 55 56 *54!2 59 H4lg 5Alg) *541e a. 500| Homestake Mining_.._--- 100} 5412 Jan31| 56!2 Jan 3/| 54 Dec! 79% Jan 
*33% 34 34 34 34 34 *33ie 34 34 34 | 33% 34 | 1,000) Household Pro_.....-. No par| 33'4 Jan21| 34le Jan 2\| 235g July| 39% Mar 
7153 72%] 7012 7212] 71'4 72%] 711g 73%| 71% 73%) 73 75%3' 37,800) Houston Oil of Texas__--_-- 100} 67% Jan15| 753, Feb 40% Aug! 78 Feb 
2714 2733) 27 273%) 271g 2714) 27 27%4] 27 2714| 2714 2712' 6&,600| Hudson Motor Car..._.No par| 27 Jan22) 28% Jan 7|| 20 June} 32% Mar 

16%g 1612] 1614 16%) 1614 1612] 1614 16% 1612 16% 1653 163,' 8,700| Hupp Motor Car Corp.... 10 161g Jan 9| 18 Jan 2)|| 15g Dec; 301g Apr 

1 1% 14 «61% lig 14 lig ly 1 11g 1 1 | 3,300) Hydraulic Steel_....... No par lg Jan 2 llg Jen 10) lg Oct| 61g Jan 

fed 8s & 84g Blg 814 814 Ble Sig Slo 814 814! 5,900) Independent Oll & Gas. No Dar| 6le Jan 3 914 Jan18 3%, Sept! 11l4 May 

2% 2%] 2% 2%) 2 24) 2 2g) 2 2's! 1% 2 | 10,900) Indiahoma Refining... - 5, 1% Jan 2| 2% Jani7|| 1 Oct] 19 Mar 

Blo Ble} «lg 5%] 0g Sg] 47g OS 4%, 4%' 5 5 4,800) Indian Refining.......... 10! 4%, Jan 31 573 Jan | 3lg Dec| 8g Apr 
2713 2714] 27 27%) 26 27 26 25i2} 257% 2614, 2614 2653| 3,500) Inspiration Cons Copper_. 20; 25 Jan15, 27% Jan24!|| 2314 Oct) 43%, Mar 
*15g 18, 15g 15% 1% 153] *1%g Llg| *13g Ila} *15g 14%4' 1,200 cateraes Aguas a 100 1 Jan 3) 2ig Jan 22| lg Oct' 11 Feb 

7% = 7% 614 758 7% 7% *7 Tle 7\2 Tie 7 Jie 2,000 > eee 00 614 Jan 28) 10'g Jan 8 4\g Oct| 39%, Feb 
4314 4314" 4314 4312 4314 43%; 43%, 4414° 431g 44 43% 4414' 4,900) International Gement..No par! 42% Jan 24) 4412 Jan14'! 31 June’ 44 Mar 
25% 2612} 25 2614) 25 2512| 25 25i2] 25 25%4| 25  25%| 14,300] Inter Combus Engine..No par} 2415 Jan 2| 27% Jan12|| 19%June| 27! Apr 
*84lo 85 8412 86 85 8512} 85le 86 85 85 *8414 85 4,400 — Harvester _...... 100| 78 Jan 3; 86 Jan 16| 66%, Oct) 98g Feb 

*___. 10714) 106%, 106%) 10714 10712 +1071 110 |*108 110 |*108 110 cl Ee EF CEE 106%, Jan 25| 107% Jan16|| 106 Oct} 116144 Jan 

7% «= 77s) 753 8 7% 77s 7% = 77 Tle 84g 85g 94 9,400) Int t Meroantil Marine ~_.100 6% Jan 2 914 Feb 1 47g Aug; 1153 Feb 
311g 31%; 307% 32 30%, 3153) 3114 3243) 317g, 337| 3353 3434) 47,700 3 ee 297g Jan 2} 34% Feb 1 181g Aug; 47 Jan 
13% 141g} 144 15 1414 1473) 141g 14%) 143 14%) 141g 1419! 35,700 saternational Nickel (The) 25} 13 Jani19| 15 Jan28|| 103 Oct) 16% Feb 
80%, 80%) *80 82 *80 82 82 82 8012 80i2| *80 82 400 eS aeaew 100; 78% Jan 7} 82 Jan30 69%, Jan June 
385g 3824) *38 3812} 38leg 38%4' 38le 38le) 3734, 38%) 375g 375g 1,900) International Paper _._._-. 100| 371g Jan15|) 40!2 Jan 7 277%, Oct) 6853 Mar 
*63 865 643, 6434; 641g 6412) *64'g 65 | *64lg 65 | *64!lg 65 200 Do stamped preferred.100| 64 Jan 3) 65% Jan 8|| 60 Oct} 75!8 Jan 
151g 1534) 15'g 15%) 15 15!e' 15!g 1558) 147g 15%) 13% 15!4) 19,800] Invincible Oil Corp_...No par) 137g Feb 1| 167% Jan 2 7ig Nov; 19% Mar 
503%, 50%! 4912 50 49 49 | 493, 50 49 4912) 4912 50 2,100) Iron Products Corp....No par| 49 Jan 2) 52% Jan10|}| 321g Aug) 5814 Mar 
esnuyi awed ebke sath Bi ‘ | Rie hadl aade dedeevedee seal wate Beene Ce as BORED 6 SGnc BE ccctccce se) cocecces <« 03 Nov 53 Feb 
*21 22 213, 2212! *2llg 22 | 205, 2114 *21l4 2112} *211g 22 1,800 Jewel Tea, Inc_........... 100} 205s Jan30| 23% Jan 2 155g Oct) 24 Mar 
*88 90 90 90 *38 90 | *88 90 -_ 90 *88 90 300 "i seem 100; 87 Jan 5| 9153 Jan16 62 June) 88lg Dec 
2512 255g) 25l2 2558) 25l2 255—) *25%, 26 25 2558) 25 2514! 2,700) Jones Bros Tea, Inc_..._-. 100| 24% Jani16| 27l2 Jan 3 20%g Dec| 63%, Mar 
351g 35%) *35!2 36 35 3514) 3314 35g 3380 34%4,| 333%, 341g! 4,400) Kayser (J) Co,vtc...Nopar| 33'4 Jan30| 3833 Jan18|| 28 July| 45% Feb 

*10012 103 100 100 *98 101 99 100 *98 101 *98 101 400 Do Ist pref _.__... opar| 99 Jan30| 102 Jan25 96 July| 104 Mar 
Blle 32 301g 32 29 3014; 285g 30le! 283, 29%! 27%, 3014) 30,500) Kelly-Springfield SO. wcce 25| 27% Feb 1 35 Janlo 201g Oct] 621g Mar 
847, 86 *84 88 *84 8773| 84 8473; 85 85 83 83 700 | ft eee 100 83 Feb 1; 88 Janl10 78 Nov) 108 Jan 
*97 101 97 97 98 98 *95 100 100 «100 *95 100 300] Kelsey Wheel, Inc_.....-_. 100} 97 Jan 4| 101 Janl10 75 Oct) 117% Mar 

3% 37 3653 3714; 3614 36% 3614 3634) 3614, 3634) 367, 371s; 22,000| Kennecott Copper... _-. No par| 34!g Jan21| 37% Jan28 29%, Oct| 45 Mar 

353 3% 3lg 3% Ble «358 3! 3le 3!g Ble 3 3l2| 7,700, Keystone Tire & Rubber_. 10 3 Feb 1 4%, Jan 9 15g Oct) 111g Mar 
290%, 291 ' 293 297 | 29212 29212 *291 295 | 295 295 .*292 295 1,640' Kresge (8 8) Co_...- -----100! 28712 Jan 17! 297 Jan28!' 177 Mar 300 Dec 
*84 85 84% 84%) 85 85 853g 8553] 85%, 88 8814 8812! 2,200' Laclede Gas (St poms... 79 Jan 2| 88l2 Feb 1/]| 75 Julyj 89% Jun® 
16%, 163%; 16%, 167g) 153, 161g} 13 154) 14 14%) 14 14%! 5,200' Lee Rubber & Tire__..N par 13. Jan30| 17!g Jan1l 11% Oct} 31%, Mar 

*235 239 | 239 239 |*235 239 |*235 239 | 2377, 238%) 224 230 700 Liggett & Myers Tobacco. -100 224 Feb 1| 240 Jan 2|; 190% May; 240 Dec 

*116 118 |*116 118 |*116 118 |*116 118 |*116 118 1*116 118 | __ St. ‘Uiacntiemmamiaion 100, 116 Jan 2) 117% Jan 24|| 111% Apr| 118!g Jan 
67 6734; 665, 6753) 6614 665s! 661g 6714) 661g 67 6612 6675) 8, 100} Lima Loc Wks temp ct{.No par' 65!2 Jan 18! 68!2 Jan 9 5814 June| 74% Mar 

17'g 17%) 17 1733; 163, 171g) 16l2 167g} 167g, 1718) 1634 4,900 see) eee... par| 16!2 Jan30|; 18 Janl0 14 June} 21% Feb 

8 8 7% «=68 8 8 7% 86067 % 75g = 75g) *78,0CO88 | 800| Loft Incorporated _ No par 714 Jan 3 8% Jan il 6 Sept; 11% Jan 
62 6212} 59% 61 60 6143; 6134 6212! *60 62 *61 62 3,000; Loose-Wiles Biscuit _ a 5614 Jan14| 62!2 Jan 26 3614 July; 6614 Dec 
170 =1714%4|)*169 171 16612 169 |*167 168 166 167 166 16834! 1,892) Lorillard (P)............. 166 Jan31| 175% Jan 5)|| 146 June} 182% Dec 

®11112 11212} 112 112 |*L1L 1129) 11219 117 |*1141g 117 |*111 11219) 500| Mackay Companies_-_-_-_- 190 107 Jan 2} 117 Jan30|} 103 May/ 121 Feb 
8512 8673! 84lo 863,| 843, 857%) 85 86 8512 877s} 8714 89 | 25.300| Mack Trucks, Inc__-... No par| 8314 Jan23! 90% Jan 7 581g Jan| 931g Apr 
*95 9612) 96 96 *95le 97 *95le 97 *95le 97 97 97 400 Do ist preferred___._. 100' 9512 Jan16| 97 Janil0 87 July) 99% Mar 
*8714 8812 *87 88l2| *8714 89!2] *88 8812) *88 8812] 88!2 88l2 200| Do 2d preferred...-_. 100| 8714 Jan15| 90 Jan 8||*72 June} 92 Mar 
6534 6554) 6514, 6534) 65 6534) *64%34 6534) 64le 6412) 645g 645, Fe 0 No par| 6412 Jani18|) 68!2 Jan 2 67 July| 71's Jan 
33 33 *32 334) 33 33 *32 33 *32 3314) 3314 3314 400| Magma Copper....... No par| 30\2 Jan 2) 33% Jan 5 27% Oct; 3814 Mar 
29 = =2914; 29 2958) 285, 2934) 2814 2914] 2812 28%4| 27i2 2812 4,600) Mallinson (H R) & Co_No par} 27 Jan 2| 31% Jan18|| 21 June) 40 Jan 
66 66 | 66 66 *64 66 *64 66 *64 66 66 66 | 1,000) Manati Sugar..........-.-. 100} 62 Jan 5| 67 Jan24|| 43 July; 75% Mar 
< on a. oe a we. Oe ee ee oe ee eee ee eee 00; 82 Jani; 84 Jani8\| 72 Oct) 90 Feb 
*40 4019; *2912 4019) *37l2 40 *37l2 3934! 39 39 387g 3934 400| Manhattan Elec SupplyNo par, 38% Jani4, 42% Jan 9 35 Oct) 66 Mar 
42lo 43 4214 42%) 42 421g) *4214 4219! *42 42's! 4lle 42 2,200} Manhattan Shirt__....._. 5) 4112 Feb 1 44 Janl0o 40 Oct| 47% Jan 
36 371° 35%, 367g) 3458 35%, 35 3614; 3414 35 3412 3612 36,200! Maracaibo Oil Expl_..No par) 25!2 Jan 3) 3712 Jan 26 16 Sept; 28% Dec 
39%, 40l2 39 4014) 384 39's! 38%, 40 387g ome 3914 40 78,400) Marland Oll.......... Opar| 35'\g Jan 8; 40l2 Jan 26| 171g Oct; 6953 Apr 
*11 1212 91g 1219 *9lg 10ln *9% 11 *9lg 11 10 10 1,000; Marlin-Rockwell...... No par 8 Jan 8 13% Jan18 3% Novi 16 Feb 
3512 3512! 35 355! 34% 345,! 34% 344| +344 35 | 35 35 | 1,200] Martin-Parry Corp__..No par| 34% Jan30 3753 Jan17|| 26 July| 87% Apr 
3812 38% 38 38 | 37l2 38 | 37le 3814) *37l4 38 37l2 3933) 2,200) Mathieson Alkali Works... 50! 37%3 Jan25,; 41l2 Jan 8 Bllg Oct; 63% Mar 
5312 5414; 53 54% 52le B32 52lp 537) 52% 5414] 5314 54lg| 21,000] Maxwell Motor Class A__.100| 4914 Jan 2| 55% Jan 9|} 36 Oct} 6314 Mar 

15lo 15%! 15 15te' 143 | 114%2 11453) 1453 1512) 15 1512] 12,600 Maxwell Motor Clase B No par| 13%, Jan 2}; 16 Jan 9|| 10% Oct) 21 Apr 
947, 947% 937% 9412| 93 Oats 08% 94 933, 9414] 937, 94 3,800] May Department Stores_._.100| 89 Jan 7 95 Jan25\| 6753 Jan| 93 Dec 
*171g 1714) 171g 171g) 17! 174 17\4 1714) 1714 1714) 1714 #1733) 1,700| McIntyre Porcupine Mines- -_- 171g Jan24) 1814 Jan 7 15 Sept) 201g May 
16 §=1614) 16% 1712! 18 1834) 185, 1914] 18lg 191g} 19 20 | 25,400) Mexican Seaboard Oll..No par} 14's Jan 3) 20 Feb 1 5% Aug! 23% May 
15 151g} 15% 17 17144 18 1734 183g! 17i2g 1814) 18 187g; 12,700 Voting trust certificates. ___ 127g Jan 3| 18% Feb 1 6 Aug) 2314 May 
231g 2314] 2312 24 235, 24 24 24 237g, 237g} 231g 231s; 3.600) Miami Copper-_-_....... 6} 22 Jan 2} 24 Jan28| 20! Oct; 301g Feb 

61g 614 6 614 6 6's 6 6's 6 61g 6 61g! 18,100] Middle States Oil Corp___. 10 57g Jan 9) 67g Jan 2 31g Nov' 12% Jan 
307g 315g) 32 32 S3lig 3112} 32 3214] 313, 3134) 3214 33 2,300) Midvale Steel & Ordnance. 50; 28%, Jan 4| 33 Feb 1'|| 21!gJune; 33% Apr 
63 6312} *63 64 6312 6312) *63 6412) 63 6312, 63 63 900; Montana Power____...... 00! 6lle Jan 10! 63!2 Jan 26 641g June) 75 Mar 

2512 26 25% 2714) 26 2653) 257, 2634) 253, 261g] 2584 26%4' 71,300 Mont Ward & Co Ill Corp. 10) 247s Jan 2) 27'4 Jan28|| 184 May| 26% Nov 
257%, 26 26 2614; 252 2534) 25le * 2553 26 25le 26 | 3,800, Moon Motors. ...-.--- No par| 25'4 Jan 2} 267% Jan12 17% Jan) 20% 

Sig 8g Sig 853 83g Ble 83g lg 83g = Ble 83 8l2| 7,500, Mother Lode Coalition.No par 7% Jan 2 85g Jan 26 7igJune| 14 Feb 
*13 1434) *13 1434) *13 1434 *13 1434) *13 1434) *13 _| Mullins i ae No par| 1253 Jan 2) 147% Jan 9 101g Aug! 297% Mar 
*37  3712| *37 38 | *361e 37le| *3612 3714! 37 3734] *3612 3714| 400 Munsingwear_........ No par| 357%, Jan 2) 3914 Jan 16 Bllg Oct] 361g Nov 
*10412 105 10434 10514) 1043, 10434'*104 10.434| 10434 10434) 105 105 . 1 400) _ Motors Co_..... No par, 100 Jan 4) lll Janld 751g Jan| 1141g Jan 
*98 100%3| *98 100%) *98 10033! *987, 10033) *987g 1003s] *98 10038 MGS Bencascs 100} 100'4 Jan 14) 100% Jani6|| 9614 Dec) 101% Jan 
10 10 10 =101g) *9%4 10 *9l, 10 *93%, 10 97g 97g “500. seseed Acme....-.--.. 5O| 8% Jan 4] 10's Jan28 7 Nov| 18! Feb 
521g 543s) 53!s 54 53 5333) 53 5314) 53 53le| 53%4 53le 10,100 — Biscult......... 25) 507%g Jan14| 54% Jan26 38 Jan! 52% Nov 
#121384 12214) 12134 12154|*12112 12214] 12214 122%4|*122 12314] 12214 12214 300 a iacirecane 00} 120!2 Jan 8) 12214 Jan 30)} 1181g July| 125 
6214 6212 *61 63 § *60l2 6212 60 63l2' 6312 63!2' 6314 64 1,800 National Cloak & Suit_...100' 60 Jan21 64 Feb 1; J 67% Feb 
eer es eee eee i I ed Nat Conduit & Cable__No par) _......... ---------- May} 11g Feb 
437g 4414) 43 44 42 434; 43 4314] 43 43le| 433g 4312! 5,000] Nat Enam’g & Stamping_ .100} 40 Jan 8, 447% Jan17 35 Oct] 73 Mar 
1475g 14914) 14714 15533] 151 15514) 147% 153 | 145 14812| 145 147 | 28, 700 National Lead. .-......-- 100} 13712 Jan 15) 1553g Jan28}| 108 July; 148 Dec 

11234 11312)*11314 11354)*11314 1133) 11314 11314)*113 11334; 11334 114 ie SB eeetere: 100) 112%, Jan19) 114 Feb 1)}| 1071gJune| 114 Jan 

12% 13 127g, 13 125g 127%) 123%, 127g) 1219 1234) 12% 13 5, S00 Nevada Consol Copper_... 5) 11% Jan 2) 13% Jan 7 91g Oct; 18% Mar 
4212 43 42 42%) 42 4214) 413, 42 411g 41le| 417%, 42 2.900 7) eae = par| 3914 Jan15| 4353 Jan19|| 2653 Jan| 427%, Nov 
*497, 50 497, 50 4912 491e| 4912 4910) *49 4933! 4915 4912} 1,100) Clase A____-... -. - opar| 4714 Jan 7| 50 Jani19|; 4514 Aug) 6llg Feb 
231g 2312) 22 23 *22 23 217g 22 2214 2214; 23 23138} 1,400 New York Dock eaieenenwnes 100} 19 Jan 9} 2453 Jan18 1544 June| 27 Apr 
*41 46 44 44 | *44 471g] *441g 4735) *441g 4734) *441g 4734 100} Do pref_........----- 100} 43 Jan 9] 49%, Jan18|| 37% Aug} 5llig Mar 
241g 2433) 241g 2433) 233, 2414) 24 2414, 24 2419) 2414 245g) 32,100 North American Co. new.. 10; 22 Jan 2} 25 Jani10o 171g May| 244 Apr 
#441; 4410) 443, 4434) 4419 4419) *455g 4534) 443, 45 45 45 800} Do pref.........-..-. 50| 437g Jan 2) 45 Jan 5|| 42lg July b 
*13lg 20 | *13!2 20 | *13!2 19 | *14l2 19 | *13l2 19 | *13l2 20 | ______| Nova Scotia Steel & Coal_.100; 14!2 Jani18; 14!2 Jan18 135g Dec| 297% 

*8 Sie] *8 Sig] *8 Siz} *8 812} *8 812} *8 Nunnally Co (The)....No par; 84 Jan 2; 8l2 Jan 2 77% Oct} 101g Feb 
*3 3l2 3 3 3 3_ *3_ 314] *3 314 3% 0-378 600; Ohio Body & Blower_..No par 273 Jan 5 43g Jan 14 1% Dec} 104g Jan 

13 1%) «1% 861% 1% 1% 17 = 17g l7g 62 2 2 1,100, Okla Prod & Ref of Amer_. 5) il2 Jan 2) 214 Jan22 73 Nov) 31g Feb 
*67g, Tis} *67g Tilo} *6% Tig] *7 8 *67g, 71o| *7 i peeme Ontario Silver Mining....100, 67: Jan 15 8 Jan 7 3 July| 9% Dec 
1812 1819; 18lg 1812} 1814 1812} 18l2g 1819] *1814 18le| 185, Inc 2014 Jan 3)| 16%4June} 2153 Apr 
145 145 | 144 144 |*143 14512|*143 14419] 143 14419] 144 149 Jan22)| 1141g July] 153 Feb 
[lle 117g} 11 117g} 101g 1114) 105g 1153} 107, 11%] 11 117g Jan 26 7 June} 14% Mar 
457, 4573| 4512 4534) 4512 4553) 451g 4512) 45lg 4534) 45 47 Janl0|| 3653 Jan| 652% Apr 

#34 7g 34 34 * 7g 34 7g * % 34 1144 Jan il 33 Nov 2% Mar 
947% 951g} Q95le 957%| 95 951g! 947 95 9414 947g] 941g 957, Jan28'| 73 July| 947% Dec 
*9lg 103g, *9le 1033! *9le 102 *9lg 10% 103, 1010 1014 10%, Jan 9 7 July 12% Mar 

* Bid and asked prices; no sales this day. 


z Ex-dividend. 
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For sales during the week of stocks usually inactive, see fourth page preceding 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924,| Range for Previous 
for NEW YORK STOCK On basis of 100-share lost Year 1923. 

Saturday, Monday, Tuesday, Wednesday,, Thursday, ; Friday, the EXCHANGE 
Jan. 26. Jan. 28. | Jan. 29. Jan, 30. Jan. 31. Fed. 1 Week. Lowest Highest ! Lowest Highest 

$ per share | $ per share | $ per share | $ per share tre | $ per share $ per share | | Shares. Indus. 4 \ weet (Con.) Par| $ per share | $ per share i\$ per share|$ per share 
521g 547%) 54le 5! 34) 547g 5614 55l4 5614; 557g 5733) 5453 57 4g)141,165 | Sees 4814 Jan 4! 5733 Jan31\| 3g Sept 524 Dec 
115s 117g} lle 1154) Ills 115| 1133 1153) 111g 12 | 11% 12 | 16,900 Sechaed tknser CS ea A. 113g Jan30) 1275 Jan 7|| 9% Oct] 151g Mar 
*93lo 9414) *9312 941g] *9312 9415) *93lg 94! 5, *931g 941g! *93l2 Q4lg) ___- tp os -, es 00} 92 Jan 3) 93le Jan 9/! Q90lgJune| 99 Feb 
50 5214] 465g 4912} 463, 48%) 48 51! 49 503s, 4814 50 | 64, 500| Pan-Amer fer b teen 0! 4653 Jan28) 611, Jan 2|| 63 Sept) 93l¢ Feb 
4853 503%) 45 477s) 453, 47 4634 50 | 471g 4812) 463, 4773/173,000) Do Class B ___....._. bu} 45 Jan28} 59!2 Jan 2|| 501g Oct} 86 Feb 
*31, 37g 3le 334; Ble Ble 312 3le| *33g 35g) *31g 378 500} Panhandle Prod & Ref_No par| 214 Jan 3) 41g Jan 23 || 1% Oct 6% Apr 
14 14 1344 1334) 137g 137s) 1378 14 | 14ly 1L4ig 143g 147s; 3,100} Parish & Bingham____-. No par, 13's Jan 2) 147g Jan 31)) Y May! 15lg Mar 

3%, 4 35g 3% 33g «Big 353 4 | Blo 3% 3lg  37g| 45,365) Penn-Seaboard 8t’l vy t cNo par 31g Jan 2) 414 Jan 17)) 1tg Oct 6 Apr 
9512 96 | 961g 9633| 9612 9634) 963, 9733) 97 9733| 97 97 | 3,900 People’s G L & C (Chic)_._.100} 94%, Jan22|) 9S8le Jan 2 86 Apr, 98l2 Dec 
451, 451g} 4514 453g] 4512 461s! 4610 47 | 46%, 47 , 16% 47 | °° 100) Philadelphia Co (Pittab) - 50) 43 Jan 2} 47 Jan30;}| 41 July| 50% Mar 

*55 591g| *55 5953| *55 591g) *55 591g! 591g 59! 55 591g) 100) Phillips-Jones Corp No par) 59's Jan31| 591s Jan31||} 55 Aug) 80 Apr 
217g 2233) 22 2212) 22 23 | 22i2 23 | 227% 2334) 227%, 23%3) 30,100) Phillip Morris_........... 10} 2033 Jan 7| 23% Jan3l|/ 11tg July| 2453 Dec 
3953 4033! 3934 4012} 3914 4012} 3934 4214) 413, 4214) 391s 40 |105,500) PhillipsPetroleum ___No par) 3334 Jan 21, 214 Jan 30 19%, Sept} 695g Apr 

97 10 | 97% 10 | D7 D% 912 93% 9%, 1012 10lg 105s! 5,700! Pleree-Arrow Mot Car.No par}; 914 Jan 2) 12!g Jani7)| 6% July} 15% Jan 
*27 2712) 2653 2714) 27 2714! 261g 27 2612 28 2719 2812) 3,100 _e . eer 100} 261 Jan 39| 305g Jan17|; 131g July} 3553 Jan 
35g 3% 3°33 34 31g Ble 314 3le 3 314 31g 314) 11,300) Plerce Oi] Corporation.... 25) 214 Jan 11 4\2 Jan 22) llg July 6 Feb 
2943 2934) 29% 3034; 2612 283; 247, 2734) 27 2714; 27 ek OR cB ME ee 100} 23%, Jan 2\ 36 Jan21)} 15 Oct| 45 Jan 
62 62 | 62 6212) 62 62 6214 6214! *61 62 613, 61%) 1, 200) Pittaburgh \ aentadsien eangey. 100} 61 Jani0} 63lg Jan 2!| 58 Jan) 67% Mar 
99 «8699 9914 9914° 9914 99144: *99 100 | #99 9912 99 99 ! 5001 Do pref.............. 100' 98 Jani4| 9914 Jan23!! 96 Oct| 100 Apr 
5514 5514! 54%, 5533) 55 554] 543, 54%) 54 55 5354 5412 3,100; Postum Cereal___._._. No par 53% Feb 1| 5812 Jan 8!! 47 July| 134 Feb 
*110) 113 [*1LOl4 113 [F110 LL2i2/*110 = A122) #110 113ig|/*110 1132) | Do 8% breferred_..... 100 Lille Jan 9| 113!2 Jan 7|| 1081gJune] 1144 Jan 
60', 62 5934, 60le| 59 591e! 59lo Gilly] 60 6053} *60 61 | 2 700 Pressed Steel Car_....____ 100 52!2 Jan 2} 62 Jan26'; 421g Oct 811, Jan 

*85 88 *85 90 *85 90 *85 90 *85 90 897g 897s FF ea etheee: 100 83 Jan 3) 89% Feb | 80 Oct] 99% Jan 
41's 417%) 38ig 411 39ig 40 395g 4012] 3912 40%} 393, 401;| 24,100' Producers & RefinersCorp. 50 3414 Jan 8| 4312 Jan22\| 17 Nov} 58lg Mar 
4319 437g} 44 44 4: 4310} 43 4314] 4314 4314] 427, 4273! 1,100! PubServCorpofNJ,new Nopar 42 Jan 4| 4412 Jan 7\| 4112 Dec| 5llg Apr 
125 1274] 12534 128 | 12534 12714] 125 1277] 123ig 1243s) 12353 125 | 37,600) Pullman Company ....._. 00 12114 Jan 15) 128 Jan28)} 11013 July| 134 Mar 
59%, 60 593g 6014] 595g 60%) 6053 61ls} 60%, 6144) 5912 6014] 24,700] Punta Alegre Sugar__.____ 50 56 Jan 6154 Jan 31 41% July| 6914 Apr 
24 2419} 24g 2475 24 2455 241g 243,| 241g 24%3| 241g 2443! 14,300] Pure Ol] (The)__.._______ 25 23%, Jan 4 25 Jan 2!! 16% Sept] 32 Feb 
*92 95 *91 95 *91 95 | *92 95 *90 95 *92 95 atm Do 8% preferred...._. 100 92 Jani10| 947% Jan15; 821g Aug) 100 Mar 
11453 115 | 11314 114t2|*112 11419} 114 114 113!29 113!2} 113 113 2,200 Rallway Steel Spring______ 100 106 a 3) 11512 Jan 25)| 9912 Oct} 123 Mar 
32!g 321s} *32ig 34 | *32!2 34 | *32te 34 | #3314 34 *321g 34 200' Rand Mines, Ltd______ No par 30 Janl7; 32!g Jan26)| 2914 July] 34% Feb 
11%, 11%} Alig 1134) 113g Alle} 11 ll!g; 11 Illg} 11 ll 9,600; Ray Consolidated Copper. 10 10% Jan is 12. Jan ; | 9%g Sept} 17l4 Mar 
4612 4712} 45 4733) 447g 45 44 4434| 44 451o| 46 4834 11,900} Remington Typewriter vtcl00 3214 Jan 48% Feb |} 24 June| 48ig 

*91 94 | *91 94 | *91 94 | *91 9312} 9312 9312] *91 94 | 100; 1st preferred v t o....__ 00 91 Jan Fi 931g pon $F 89 Dec; 104 Feb 
*100 102 |*10012 104 |*10612 102 |*100 102 |*10012 102 1902 102 100| 2d preferred...._-__ 100 95l2 Jan 9| 102 Feb 1!| 80 Jan} 99 Nov 
14lg 15 14 15%s| 141g 1419] 13%, 1412} 13 13%) 13 1334! 8,400! Replogle Steel__...__. No par 114 Jan 2) 155g Jan 28 | 8 Oct] 81% Feb 
563g 5714] 55l2 5714] 551g 56le] 57!g 584g! S6le 5714] 57% 587s) 3, 600! Republic Iron & Steel_____ 100 5014 Jan 3) 58% Feb 1'| 40g June} 66% Mar 
*9i3g 92 913, 92 *91 92 | *91 9134] *91 9134] 913, 91%, 400} ee = 89 Jan 7) 92 Jan28| 84% Oct| 96% Mar 
1843 1834) 1812 1853 Hy 1812} 18 1812} 181g 18%; 18 181g} 3,600) Reynolds Spring... _.. No 171g Jan22| 22% Jan 7;} 14 June} 20% Apr 
72% 73 | 7212 727 g 72le} 72 7314] 72\4 72%! 721g 72383! 9,500) Reynolds (RJ) Tob Class B "25 72 Jani19| 747g Jan 2)| 47 Jan) 75 Dec 
*117%4 117%) 11734 117% *117l2 118 | 1177s 1177%)*11712 118 | 117% 1177s} 400 Do 7% preferred._.___ 100 116% Jan 4) 118%, Jan 3| 114 July} 118 Feb 
56's 567g 5633 5712! 5434, 55 5434 55!g' 5434 552° 56 5612 14,600' Royal Dutch Co(N Y shares). 48 Jan 2! 5712 Jan a8 ' 401g Aug! 551g Feb 
223, 227, ta = 225g 225g] 22%, 23 223, 2234) 2212 2253; 3,500, 8t Joseph Lea -......_._. 10| 22 Jan 7} 231g Jan 24! 17 June} 231g Dec 
3 3 3 3 31g 3lg)  *27g 3 25g 27 | 900) San Cecilia Sugar v t c_No par 212 Jan 11 35g Jan 24| 14 Oct 5 Feb 
4314 4414 2% 4334 42 4210} 4334 441,' 44 4514} 4612 47le 11,800 Savage Arms Corporation.100} 325s Jan 2) 47l2 Feb 1 181g Jan| 35lg Dec 
106 106 | 10434 1057s! 1047 105%) 105 10514] 10514 10734; 10734 10934' 12 600) Schulte Retail Stores_.No par} 103 Jan 14) 109% Jan 4 88 May/ 116% Dec 
91%, 9233] 9214 937. 931g 9473! 94%, 97 957, 963%! 9512 9719| 27,900| Sears, Roebuck & Co____. 100; 87 Jan 2| 9712 Feb 1|| 65% June} 92% Feb 
*113l2 118 113%, 11334.*113%, 116 |*114 116 #114 1141g/*114 116 100! Do eee 100) 113 Jan 2| 114 Jan16}|} 1061g June] 115 Nov 
*5 6 5lg 5% 5lg 2} 478 5l4 5ig 53g 5'4 514} +6,000) Seneca Copper_____._. No par 47g Jan 30 614 Jan 11 47, Oct} 121g Mar 
*6lo 673) 633 633| *614 61s) *614 612) *6 6le} *614 Gle 200 Shattuck Arizona Copper. = 644 Jan23| 67 Jan 10 5 Oct) 10% Mar 

*35!2 3612] 3612 3612 3619 3619| *36lo 3733| 3733 373s| 38 38 | 600' Shell Transp & Trading._. £2| 33 Jan 5| 38 Feb 1 291g Oct) 4114 Mar 
171g 173g! 1712 1819] 18lg 18l2) 183g 1919! 1912 20 | 191g 1934'194,400) Shel! Union Oil__..._. No par) 165s Jan 7|..20 Jan3l1 12% Jan| 19% May 
*94 95 *94 95 *94 95 945g 945g, *94!l— 947g! *94 °. | 100} . _. = eeeeaeee 100); 91!o Jan 4) 95 Jan25 8912 Nov} 95 May 
131g 13%] 13 134g; 12 1314| 123%, 1312 125, 13 125g 125s' 10, 800! Simms Petroleum......... 10} 10% Jan 4) 141g Jan 17 6lg July} 16 Feb 
23 2314) 23 2333) 23 2348; 23 2314] 227% 2273! 2214 223%! 7,600! Simmons Co... ......- No par| 2214 Janil| 235g Jan 3 22%, Dec| 3453 Mar 
231g 2414] 215g 23%] 222i 2314 227, 2312) 231g 237g| 225g 2334 127,800] Sinclair Cons Oil Corp.No par} 2153 Jan28| 27!g Jan 2 16 Sept] 39% Mar 
8612 8612) *86le 871s) 86 86 *86 8612) *86 871g; *86 87\3 300, Preferred_.........-._. OH 86 Jan29;| 90 Jan21 8014 Aug] 991g Feb 
26%8 2644) 27 28 27% 2814) 275g 2812) 277% 281g; 2712 2814] 36,300| Skelly Oil Co_- chan 243g Jan 4!) 28!2 Jan 30 95g Jan} 35 Mar 
62 6212} 6112 6212} 60 6112! 6114 62%! 6112 6273, 621g 6314) 9,300) “a Steel & Iron. 100 58 Jani4| 6314 Feb 1 3914 July} 63 Dec 

*85 87 *85 87 *85 87 | 8512 85le *86 87 8612 86le 300, eee 85lo Jan 30| 8612 Feb 1 Jan| 90 Mar 
79 7934) 7914 7912} 79 7934) 793%, 8014; 803 8012) 8014 827% 4,900 South Porto Rico ane te 67 Jan 3) 82% Feb 1 3814 Aug| 70 
161g 1612} 1612 1634) *161g 17 16%, 17 *16lg 1634; 1614 1634, 1,400) Spicer Mfg Co........No par) 1573 Jan 4) 18 Jan12 11% June| 2714 Feb 

*88 91 | *88 91 | *88 91 | *88 91 | 88 88 | *88 91 100' Do icawaie ueeesed 100; 88 Jan31| 90 Jan 2/| 88 97% 

*60 65 *60 65 60 60 | *60 61 6014 6014) 61l4 61% 500| Standard Milling.........100) 55 Jan10| 61% Feb 1 6014 Dec] 901g 
65% 6812! 67 68l2' 67'g 6773 671g 68%, 66%, 6733 63%, 6714,104,100' Standard Oil of ~ 25) 6214 Jan 3' 6812 Jan26!! 471, July’ 1231g Jan 
42 421 411g 4214] 41 415g} 411g 4134) 41 4112} 405g 4114] 68,000) Standard O lof New Jersey 25) 397, Jan10|) 4214 Jan26 30% July; 444 

11814 11814]*11712 118%] 1181g 1184g! 11814 11814] 11812 11812} 118! 11853) 1,100 Dref ~voting....100} 117 Jan 2} 11853 Feb 1]| 114% Aug/ 118% July 

*6lle 62 62 6234} 6212 6234) 6212 621te| 6212 6212} 6214 6212) 17,800) Sterling Producte_._....Nopar| 61 Jan15| 63% Jan 2 51 June| 675, 

95 9612} 95 9612} Q4le 957 9533 963g} 927, 9514) 9414 Q5le! 2, Stewart-Warn Sp Corp.No par| 9014 Jan 3| 1007, Jan 12 74 July| 1241g Apr 
817% 817%} S8lig 81lg] 795g 80 795g 80 81 813g} 803, 817%! 2,700| Stromberg Carburetor.No par| 79 Jani4| 847% Janil 591g July) 9414 Mar 

10034 1017g| 1001g 10243] 101 10253] 1013g 10234] 102%, 10410} 10373 10473)162,100| Studebaker Corp (The)...100} 991g Jan 22) 10814 Jan 8 93% Oct] 12614 Mar 

*115 118 |*115 118 |*115 1154) 115 115 |*110 115 |*115 118 100} Do _ See 100} 115 Jani17|/ 115 Jani17|/ 112 Jan} 117 Nov 
10% 11 10!2 11 105g 1034) 1012 1012) 10l2 I1'4; 10% 11 9,400] Submarine Boat--_-____. No par| 10% Jan15} 12's Jan 2 7 jJan' 15 Apr ° 

3% «4 Ble 4 35g 378 35g 3% 35g 33, 3lg 353) 4,300) Superior Oll___....._- opar| 2% Jan 2 444 Jan 21 2 Sept] 6% Feb 
%33 341g] *3212 341g| 33%, 3334] 3312 337,| *33 3373) *33 3414 300| Surerior Steel. .........- 100| 3153 Jan 2| 347% Jan 9|} 231g Oct| 34 Mar 
2% 3 *2%, 2731 2% 2%) *2% 3 23, 27%| 23, 27%! 1,700) Sweets Co of America. -__- 10] 212 Jan13) 3 Jan 2 1 June) 4 Oct 
914 94 914 94 9 94 91g Og 9 9lg 9 9 1,900) Tenn Copp & C tr ctfs._No par 87g Jan 14 9% Jan 5 8 June| 12% Feb 
44 4433] 4415 451g] 443 451g) 447, 453g) 447, 4514] 443, 4514) 39,300! Texas Company (The).... 25) 43!2 Jan 9) 45% 3 Jan 30|} 3453 Nov; 62% Mar 
6314 6414] 633, 64 621g 6314; 623, 6314] 62%, 63 6312 6353; 5,400) Texas Gulf Sulphur..._._. 10} 61 Jan 2) 65% Janil 6344 July) 65 Jan 
13% 13%) 1212 1312! 12 127, 12i2 127g} 121g 127 1219 1343! 17,800) Texas + - \apateadestpane 10} 10!2 Jan10| 13% Jan 26 5lg Nov) 24% Feb 

13814 1393g| 139 14214'*13912 141 140%, 1427s) 141 142 |*1391e 141 4,800) Tidewater Oll_........... 00/ 120 Jan 5) 142% Jan30 94 July!) 144 
39 3914; 393g 4038! 395, 3973) 3914 4014; 393, 40 40 4012} 11,000; Timken Roller Bearing.No par| 328!2 Jan21)} 41 Jan 7 33g Jan| 45 Mar 
681g 68le} 67l2 68le 7'3 68 6714 6812) 673%, 6914) 6912 7O0le 51.100 Tobacco Products Corp_..100| 65 Jan1i 70i2 Feb 1 46% Aug! 78% Dec 
8912 893 893g 90 | 90 9014! 9014 903g' 883%, 89 88le 89 6,700 Do C\)A (since July 15) ro 8812 Feb 1| 902 Jan 4) 7613 July; 927, Dec 

#11410 116 |*114 116 (*114 11614) 114l9 11419 *114 115%g) 115 5 115 200  ,, rea 11412 Jan30| 117 Jan 4j| 104% Feb) 11512 Oct 

5lo 5% 5g 5% 5 5le Sig Ble 5ig ss Sle 5!4 534! 73,300) Transcontinental Oil. _.No aor 4 Jan 7 614 Jan 21! 1 Oct] 14% Jan 
411g 41%! 41% 41% 40% 4112) 41 41%) 41 41 | 41% 4253 3,800) Underwood Typewriter....25| 40 Jan 3) 43 Jan 9| 35% Aug) 42 Dec 

*60 60!l2 60 6012 60 60 | *5914 60 *5914 60 60 60 700' Unton Bag & Paper Corp..100' 5912 Jan15' 635 Jan 3'' 60 Oct! 771g Mar 

*98 983) 98 98 98 101 |*100 101 | 10212 10212/*100 10012) 1,200 i ~y by vestaeeneeed ° 94 Jan 7| 10212 Jan3l | 81 Feb| 99% Mar 

108 108 |*112 ____| 107%, 10734! 108 108 |*108 10812] 10812 10812 oe. ee 10712 Jan 7 se Feb 1}! 106 Sept; 112 Jan 
34 34 *3314 34 34 34 34 34 *33 3312] *33 3312 500 United Alloy Bieel —— _-No par 32 Jan 3 Jan 9 29 July 
83 8312] 8314 84 | 837g 8412' 8412 85lg' 8414 S84le] 84l2 85 4,000} United Drug.__.......... 100; 80 Jan 5 ats Jan 30 7414 Oct Feb 

*473, 4814] *4712 4814; *4714 4814) *48 4814| *48 4814! *48 . Poe Do 1st preferred___._. 50| 48 Jan 8) 487% Jan11 461%, Feb) 49 July 

193 20114] 194 196 194 195 191 194 19414 19414)*192 194 2,300) United Fruit._........... 100} 182 Jan 4| 20114 Jan 26}| 1521¢ Jan) 1871g Dec 
*Z3lo 414] *3lg 41g] *31p 41g! *3lp 41g] *3ig 41g] *3!g 41s) ______| United Retail Stores__.No par 2le Jan 7 4 Jan19}| a@2ig Dec} 841g Apr 
7212 754] 69 73 6814 71 693, 74 6914 7114} 71'4 747%! 39,100) U 8 Cast Iron Pipe & Fdy~. by a 65% Jan 2) 8453 Jan 9|| 20 July) 691g Dec 
87 87 863g 86% Ba 87 *86 87 8634 8634) 8614 8614 500 er ere 817g Jan 15| 873g Jan 24 64 June| 87 Nov 

33g 0-338 314 Bilal Bly 214 3lg) 23g 2 23, 25s) 15,200) U 8 Food Products Gorb.7100 2'!g Jau 17 4lg Jan 3! 21, June 61g Mar 
18 18 *1712 174) 172 17%! 1712 171! *1712 18 *17lo 18 300} U S Hoff’n Mach Corp.No par) 1712 Jan 24 1914 Jan 11} 13% Oct) 25 Jan 

7653 7853) 7614 784! 7 Sle 7853, 78 8153, 8014 8353) 81 8312/188,500| U 8 Industrial Alcohol....100, 67%, Jan 14) 83% Jan 31 40 June| 7314 Mar 

7101 104 |*101 10412 *101 105 | 101 101 102 102 |*101 105 = 2 eee 100; 98 Jan 3) 102 Jan3l 9514 June| 101 Mar 

1011g 10112} 1011g 10312! 1011g 10234’ 101 1017! 10119 10253] 10234 10434) 11,300) U 8S Realty & Improvement100, 99's Jan 14; 104% Feb 1 88!, July; 106 Mar 

40\4 41 39 4034! 37% 3914; 3773 39%, 3712 39 3753 39 | 23,800| United States Rubber... 100| 3733 Jan 4) 427g Jan12|; 30% Oct| 64% Mar 

*104 104%) 8714 89 | 87le 88 | 871g S88lg 87 87%, 8534 8814] 4,300' Do Ist preferred___._. 100} 85% Feb 1; 94% Jan 10 76354 Oct! 105 Jan 

22 22 21% 22 2Zllp 2134 *21 2llp *21 2112} 211g 21le 800| U S Smelting, Ref & Min... 50) 20's Jan 18 2212 Jan 11 18% Oct Mar 

*89 90 41 41 | 41 41 4019 4Oie *39%4 4012) 4014, 4014) = | reeree 60| 39!2 Jan 8 41 Jan 7|! 38% Dec| 481g Jan 

104! 1047s} 1035s 104%4' 103 104! 10: 514 107 | 105% 107 | 10653 10714 271,300! United Btates Steel Corn... 981g Jan 3) 10714 Feb 1|| 85lg July! 1005g Mar 

1201g 12014] 120 120ig 1191, 119% 120 120 | 120 120 1g) 1184, 119 4,200) me I csssccnesoses 118%g Feb 1| 120tg Jan 14!| 1161 Aug] 1231 Jan 

66%, 66%3| 6653 665s 6573 6573 6614 6614 65 65% 65 65 1,200 Utah Copper............ 0 64 Jan 18) 6653 Jan28,; 55ig Oct; 761g Mar 
227g 23 22% 23 | 217% 2212 217% 22 217g 2312; 2214 22! 6,800, Utah Securities v t c_..... 100; 1653 Jan 4 2412 Jan 16) 14 Oct) 24% Feb 
3014 307s' 303g 3153 3012 307% 301g 3148, 3014 305s 303, 31%, 18,700' Vanadium Corp....-.- No par| 2953 Jan22! 31%, Janl0'' 24% July| 4453 Mar 

*80 9512] *80 9512) *80 9512) *80 a5te| 80 80 | *80 9512! 100! Van Raalte, Ist Dref__-___- 100} 80 Jan 9} 80 Jan 9|| 79% Dec} 98 Jan 

73%, 77g) 612 71s} 7 733) 714 75g) Zig 7%) «= 75g 8 9,200 oe Chem...100} 612 Jan28)> 10% Jan11 614June} 27 Feb 

26 2733] 2112 26 217% 25 | 2314 255) 231g 25 2412 25 | 15,200 aah 100} 2112 Jan28| 34% Jan 2|| 17 June} 69 Mar 

*48 5Ole| *48 5O!e| *48 55 | *48 55 *45 55 *48 55 ye virenie 5 . C40 ~ 22.100 49 Jan25| 53 Janil 52 July} 68 Mar 

*78 80 *78 8012; *78 85 *78 85 *78 85 *758 85 Pe . Piiibtéehtinasocsane 100; 7912 Jan 8| 79le Jan 8 771g June| 85 Apr 
145g 147g} 141g 147g} 1412 147, 1419 1419 14 144 12%, 13% 7, 100) Vivaudou (V)_.-.----- No par| 12% Feb 1) 161g Jan 26 12 Oct| 23 Mar 
16 1613] 16 161g| *153g 16 | *157g 16 | 15!g 15%) 15!2 15!2) 1,700} Waldorf System_-._..- No par) 15 = 4) 15% Jan 22 1453 June} 20 May 

*15 15'2| *15 1512} 15 15 | 147g 147g! 143, 1434) *15 15le 900| Weber & Heilbroner__.No 7 14%, Jan 31) 16144 Jan 2 124 Jan) 16%, Dec 

*36 38 3514 3514) *3514 38 | *3514 37 | *35!4 37 3512 35le 200' Wells Fargo Express_____- 354 Jan19; 38 Jan 23!| 33. Dec Mar 

110%, 11044! 111 111 |*110 110%| 111 113 112. 112 11112 lille} 4,100)| Western Union Telegraph. 100 107 Jan 3) 113 Jan30}|| 1011g July! 119!g Feb 
957g 957g| 9512 9634) 95 95 92 9512 93 94 943, 943, 3,400) Westinghouse Air Brake__. 50) 84 Jan 2) 96% Jan28'| 76 July Feb 
641g 647s) 6312 64 6314 64 63l4 64 631g 6333) 633, 64%.) 12,900 Westinghouse Elec & Mfg. 50; 59%, Jan 4, 65 Jan 22] 521g June| 671g Feb 
267g, 27 267g 27 2614 267%| 26%, 27 26%, 27 27 277,| 12,100; White Eagle Otl__..._. No par| 26 Jan 4 27% Feb | 20 8 6Oct Mar 
5553 56 55le 56 55 55%4| 54 5512, 5514 57 5612 5673| 9,600' White Motor............ 50] 53 Jan21; 58 Jan 9 45 June| 60% Mar 

15g 153 lig 15g 1lg 153) *1lg 15g! lo 158 lip 11s} 4,300 White Oil Corporation.No par 1g Jan14) 1% Jan 22| lg Oct 57g Feb 
414 433 4lg 43 4 41g 41g 43, 4 4 4 4's| 6,300 Wickwire Spencer Steel... 5 3 Jan 3} 5 Janll 2 Dec} 14 Feb 
12% 1314; 12 1314} 111g 1253) 1214 127' 123% 1314) 12% 131g/113,500 Willys-Overland (The).... 25; 10 Jani10|) 14% Jan16 5 June; 1114 Dec 

841, 8573) 83% 85 8314 8434] 853g 853g 85 86 843g 85l2| 10,000, Do pref .---------.-- 100} 805g Jan 2; 88 Jan15;| 4212 Jan Dee 

*25lo 26 2512 2534) 251g 25ie| *25lg 26 | *251g 2534) 2553 2534) 600 Wilson & Co,Inc,vt¢e.No par) 25 Jani17)| 28 Jan 9;| 19 June) 42% Mar 

2963, 29634! 297 297 | 29212 295%) 294 294 | 29419 2941 295 295 1,100 Woolworth Co (F W)-..-.- 100} 280 Jan 4| 297 Jan28/| 1991g Jan 
29 297! 2914 2914] 281g 2834; 285g 29 | 283, 2933) 29 29 1,700 Worthington P & Mvtc_.100) 25% Jan 4) 31% Jan 9|| 19% Oct} 40% Feb 
1214 1214; 123, 12%) 12 12 12 12 { *11 1llg} 1119 1112} 1,000 Wright Aeronautical__.No par, illg Feb 1 131g Jan 3| 814 Jan| 13!g Nov 
_88!2 6812| *68 68le *68  68i2° 68!g 68l2 G68i2 683%, 68% 69 1,300 Youngstown Sheet & T_No par: 68 Jan 4' 70% Jan 7'' 62 Oct Jan 














~“* Bid and asked prices; no sales on this day. z Ex-dividend. 
a After.distribution of dividend in shares of United Cigar Stores at the rate of 38.8 shares for 100 shares of United Retail Stores 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now cand interest’ —ezcept for income and defaulted 


















































































































































































































































































| = 
BONDS. Price | Week's | Range || BONDS. =3) Price Week's Range 
N.Y. 8TOCK EXCHANGE Friday Range or 3 Stnce N.Y. STOCK EXCHANGE 3 &| Friday Range or = Since 
Week ending Feb. 1. }£<| Feb.1. | Last Sale | a2 Jan. 1 Week ending Feb. 1. SS| Fed. 1. Last Sale | && Jan. 1 
U. S. Government. | Btd Ask Low High\No.|\Low High | Bid Ask| Low High Low Htgh 
First Liberty Loan— be a \| || Atl & Birm 30-yr Ist g 48_..¢€1933|M S| 73 73%] 714 73 4\| 70 7 
34 % of 1932-1947______-. ls D! 99%%:Sale | 9972 99%%s2/1339]! 99% 99%%s||Atl Knoxv & Cin Div 4s___.1955/M N| 85%, 851s] 851, 85%] 38]| 84% 85% 
Conv 4% of 1932-1947___-.- 3D) 99)*: -| 99%s2 991822} 27]! 98%, 99'4s3//Atl Knoxv & Nor Ist g 58_..1946/J BD) 991g ____| 9912 Nov’23/_-.-]| ---- ---- 
Cony 44% of 1932-1947____-|3 D| 99%4asSale | 99%: 99:2] 724|| 987%: 99%%|| Atl & Charl AL Ist A4%s..1944/3 3} 921, 93 | 921, Dec’23|/...-|| ---- ---- 
2d conv “4 4% of 1932-1947__|3 D} 99%. 992222} 99%: 9976s: 4)| 9820s, 99'Fs, lst 30-year 5s Series B__..1944)3 J3| 985, 99 9855 987 5 99 
Second Liberty Loan— Atl Coast Line Ist con 45_.h1952|M S| 873, Sale | 8714 8753} 15|| 87 88 
4% of 1927-1942 __--|M.N| 99%%:2 Sale | 9972 9929 15]| 98%, 99'2s2|| 10-year secured 7s. -1930|M N] 106% 107 |107 107 3\{ 10653 10713 
Conv 44% of 1927- 1942. M Ni 991%s2 Sale | 99%: 99%5s2/5591!) 98433 99'%:3'| General unified 448_- -1964)3 Dj} 88%, 8810) 88% B8le) 49 8712 897% 
Third Liberty Loan— all | Lé& Neoll gold 4s_____-- -41952|M $| 8312 Sale | 83 83%) 12/} 82 82 
444% of 1928_...--- IM $| 99%1s2 Sale | 992%s2 100.00/3576!| 99% 3 100 ||/Atl & Danv Ist g4s_--_----1948/J 3] 7513 7712} 75 Jan‘24/_--- 75 «675 
Fourth Liberty Loan— | ESSER. EA. 1948\3 J3' 66 68 75 <Aug'’23}_.-- aod cece 
44%% of 1933-1938__----- |\A ©} 99'%: Sal 99722 991%s2|7653|| 98% 99'%s3|/ Atl & Yad Ist g guar 4s -1949|A O} 7912 81 795s 7958 4|| 771g 795s 
Treasury 44s 1947-1952 -- 1A ©/100'2s2 Sale |100's2 100!%3 | 1845}) 995s3100'232'|A & N W Ist gu g 58__-_---- 1941\5 3] 96 _--| 9612 Dee'23 ~ all ones ame 
28 conso! reg ~ Rt 41930/Q 3) __- \10419 July’ 231 _- Se | - 
28 conso! coupon --- d1930;\Q J} _. 103 July’ 23) - ---|| ---- ----||/Balt & Ohio prior 3448.---.1925|3 3) 9733 Sale | 9714 975s) 133|| 9614 975s 
46 registered 1925'|Q0 Fi 104 yt 23) oe thee eeee Registered._...._.._--.-- i192! 3}Q J ras s 96!. Jan’ 24) ee 9614 D6ig 
48 coupon 1925\Q FI 10%, Aug’23}_- ids Cabade Ist 50-year gold 4s-_- -k1948|A O| 837, Sale | 83! 84 s| 125|| S8llg S84lg 
Panama Canal 10-30-yr 28-k1936/Q F| _ ee, | ee eee Registered _k1948\Q ete _.-| 8012 Jan’24|_- a} 80 8019 
Panama Canal “%s gold 1961;Q M OS | O66. ASP eeiecacll seus cece 10-vear con 44 -.-1933|M 8) 88 Sale | 867, S¥lo| 624|| 8214 88l2 
State and Cit, Securities. co. oo | Refund é gen 5s Series A_1995|J DB] 8712 Sale | 87 88 | 176|| 83 88 
N Y City—4 8 Corp stock _ I! 969 M S| 99% 997%) 995% 995s | 4\| 99% 997%, 10-year 6s “1925|. s 1017s Sale {1011l2 102 115}| ee 102 
4%s Corporate stock mr 64)Mi 8} 995, 10014] 9953 995s | 1}| 995g 99%, P Jct & M Div Ist g 3%s- 1925 w Ni 96), “97 10] 9614 0614) 1} 9514 97 
448 Corporate stock -1966)A O; 9953 1001s) 993%, Jan'24| ---|| 99% 9% PLE & W VaSys ref 4s -1941|M N) 811s Sale | 801, $154) $2) | 79 81% 
4\%s Corporate stock 1971}3 D! 10353 1037 2} 10: 319 Oct'23\.---]] ---- ----|; Southw Div Ist gold 34%48s.1925|J J} 97%; Sale | 971g 97%) 11i|' 96l2 9712 
4%s Corporate stock July 1967/J J) 10312 1037 110312 Jan’24 cle 10312 103)2 To! & Cin Div Istref4s A.1959\J 3; 69 6910) 69 6! 7g) 6) | 66%, 6978 
4148 Corporate stock. .-.-1965|3 D] 103% 1037/1035 Dec’ 23). e--|] o2-- ----i/B attle Cr & Stur Ist gu 38_.1989|J D| 544, 63 | 581g Apr’23} , daae- Gan 
4'%s Corporate stock ....-1963|M s| 103% 10372|103% Jan'24|----|| 103% 103%4|| Beech Creek 1st gu g 48- -1936\|3 3} Q90!2 9114) 9012 Jan’24/_- “| “9012 9012 
4% Corporate stock 1959)M ‘| 96. 96%! 961, | 96's) il] 96% 96%|| Registered........-...-- 1936/5 J) --.. --. | 86 Feb’23)_._.|| ---- ---- 
41% Seeeperase mers .° 58MM] 96 9644) 96 4 Dec'23} - | ---- ----|| 2d guar gold 5s ---1936)J 3} 91% 1104. May’l2)_- | weee one 
4% Corporate stock 1957|M N| 96 96% | 961, Jan'24|--__|| 9614 9614|\Beech Cr Ext lst g348-.-01951/A O| 7514 | 60 July’23 —e -a-= = ane 
4% Corporate stock reg__19 56 M N, 95%, | Of 514 95'4 1| 9514 95'4)| Big Sandy Ist 4s_._--.----- 1944/3 D| 8212 83le] 821g Jan’24)__ -|} 82 8219 
414% Corporate stock --1957|M | 103le Sale 11031 ‘ 10319 11) 10314 104 118 & N Y Air Line Ist 48__..1955|F A} 6212 70 “| 62 Jan'24|____|| 61 62 
41% % Corporate stock - - - 19 57)M Ni 103! 103%. 103% 103% a 10314 103’8'| Bruns & W Ist gu gold 4s__.1938|3 J R918 __.1 89 Jan’24|__ || 89 R9 
34% % Corporate stock. ..1954|M N 85% -- 8512 Jan’24/--.-|| 85!2 86 || Buffalo R & P gen gold 58..1937|M $| 993, _...|100 Jan’24)_- | 100 100 
New York State—4s- - “1964 S' ..-- ----|10212 June’23 ----) ---- ----| Consol 4% _..-.-1957|M N| 8953 Sale ' 8915 8973, 27 8713 90 
Canal Improvement 43__-1961 J ----|1021e June’23; - - coee cocel iBuriCR& Nor Ist 53___...1934|A O; 9653 9734' 9612 Jan'24}___- 95%, 96% 
Highway Improv't 444s_..1963|M §] ___- -|112%4 July’23} -- w--- ----|| ! 
Highway Improv't 44%8..1965|M s/ _- 10412 Apr’22)-- ---- ----||C anada Sou cons gu A 58__.1962}A ©] 9853 983,| 985s 985 4|| 975g 985 
DOE. 2 chedecawseds 1991)5 J! __- 714, Oct’ 201. - ---- ----||Ganadian North deb s f 7s. "1940) 5 D! 113! Sale [11212 113!4| 42/! 112 113% 
25-vear s f deb 648__----1946|J. 3} 11153 Sale ‘11113 1121, 36|| L112 112% 
Forei.n Go-ernmen'. \Canadian Pac Ry deb 4s stock.-|J J} 8134 Sale | 811s 82 | 190|\| 79% 82% 
Argentine (Govt) 78_...----1927|F A| 10114 Sale |1011g 101%) 95)| 101 102'4|\Carb & Shaw Ist gold 48....1932|M S| 9012 9412] 9133 Jan.24)_._.|) 90 91% 
Argentine Treasury 58.....-1909|M S| 82 Sale | 82 83 5|| 83 84 ||Curo Cent Ist con g 48--.-- 1949|3 J| 70 74 to) 7212 Jan'24}__ 721g 72i2 
Austrian (Govt) 73 wi_-.---1943|J D| 8612 Sale | 85% 8612} 68)]| 85's oor Caro Clinch & O Ist 3-yr 58_-.1938)3 D| 94 412) 94le 9410} 19|| 931g 9412 
Belgium 25-yr extsf74%s¢.1945|5 D| 8l2 Sale | 98 981} 100|| 97 | Ne ae __..-1952|J D}| 9814 Sale | 98 99 | 130/|} 96 9 
5-year 6% notes....-Jan 1925/J J) 9814 Sale | 98ig 98%) 73|| 96% 99 |e & Ad Ist gu g 48.----- 1981|J Dj) 82 82!2} 81 Jan’24)__..|) 81 81 
20-year 8 f 88..-...------ 1941)F A} 9812 Sale | 9812 9914) 77)}| 97 vot 4\|\Cent Branch U P Ist g 48_.-1948|3 D| 685g Sale | 685 685 5|| 67 71 
Bergen (Norway) 8 f 88_.---1945|M N| 109 Sale |108%, 109 6|| 108!2 109 || Gent New Eng Ist gu 48..-.1961/J 5} 56!2 577%| 5653 57 8|| 50% 57 
Berne (City of) 8 f 8a__----- 1945|M WN} 109%; Sale |1093, 110 36|| 108'2 110 |iGentral Ohio 4%s 1930__---1930|M $| 9314 _...| 93% Dec'23]____|} ---- ---- 
Bolivia (Republic of) 88....1947|M N| 88 Sale | 88 885s} 65|| 85 8858) Central of Ga Ist gold 56..71945|F A| 100 10012|100 100 2\| 100 101 
Bordeaux (City of) 15-yr 683-1934|MN/| 7612 Sale | 7412 7612) 34/| 7l!2 75!2!|” Consol gold 58_---------- 1945|M N} 9612 96%! 961, Q96le] 6)| 95% 
Brazil, U S external 8s8- ---~-- 1941|3 D| 94 Sale| 93te 94 | 128|| 93l2 95 10-year secur 6s -_ - --- June 1929|/5 Dj 10114 Sale |1011g 11010} 49|) 100 101%, 
7s (Central Ry)-_.-.---.1952| Dj 7814 Sale | 78 7812) 52|| 77'2 78s8|| GChatt Div pur money g4s.1951|3 D| 79 ----| 74 Ovct’23]____|} ---- ---- 
7% (Coffee Security) __..1952)A.0| 9612 Sale | 95% 9612} 19|| 94 96 Mac & Nor Div Ist g 58_-1946/3 J} 95% 98 | 95% 9534) 95% 
Osnaée (Dominion of) g 58..1926)A O| 993, 997) 99%, 100 33}| 9958 101's)| wid Ga & Atl Div 53_-__-- Sante 3i Ole ....1 06 Sule BEl..:.l) <co- <xce 
hacssghgvebedcoresees 1931|A O| 995s Sale | 9953 997%; 33/| 99!2 100 Mobile Division 5s...-..-1846|3 J| 96 Sale | 96 06 1 97 
) ee Sibiecsscsnonse 1929/F A! 101% Sale |10114- 10119} 52|| 100% 102'4)|Gent RR & B of Ga coll g 58-1937|M N| 92!, 9312] 96 Jan'24)____|| 917% 96 
tekisnensdenneaenacs 1952|IM N| 997, Sale | 9912 997%| 192|| _99!4 9978!" Central of N J gen gold 58-1987|5 J| 105 Sale |1047, — 10534) 14|| 104% 105% 
Chile (Republic) ext sf 86-.1941|F A} 103 Sale |10212 10412) 40/| 102 404 Registered. __-.-.---- 987\Q Jj ..-- ----|105 Jan'24|____|} 10353 105 
External 5-year s f 88_..-1926]A O| 103% Sale [103 10314} —-1|| 10242 103%4)| cent Pac Ist ref gu g 48_---- 1949|F A| 87 Sale| 861s 87 | 66]; 85!2 
ee Pee 1942/M N| 941 Sale | 94 95 37|| 94 96 Mtge guar gold 3%4s....-81929|J D| 92%; 93 | 9233 9212} 6|| 92 92% 
25-year sf 8s8......------ 1946|M NW] 10312 Sale [10214 10312} 51|| 102 lod Through St L Ist gu 48__-1954/A O| 8214 837) 8212 8212 7|| 8212 88% 
Chinese (Hukuang Ry) 58-.1951|J D| 4212 Sale | 4112 4219] 23}| 41'4 42!2/| charleston & Savannah 78--1936/$ J) 115'2 117%4/11514 115%] = 1) 115%g 115% 
Christiania (City) 8 f 88....1945]A ©] 108 Sale |108 = 1085, 23|| 10712 109 |) Cnes & Ohio fund & impt 58-1929]9 J| 97's 9712] 97144 98 6|| 97 
Colombia (Republic) 6148--1927/A O| 951, 96 | 9514 9512] 22|| 94% 96 Ist consol gold 58-------- 391M N}| 993,101 |100 100 | 12]! 9953 1001, 
Copenhagen 25-year sf 5/48. 1044 J 3} 89 Sale| 88 8915) 40]; 88 Ylle gama 1030188 Ni .... ..--| 99 Dee'23|__..]] --.. ---- 
GEE sR dicscunieseesnas 1944IM S| 94 95 | 9412 9412} 7/| 94 %9544)| General gold 4348.....---1992|M S| 865 Sale | 8612 871s} 32|| 8414 87lg 
Exter debt 581914 Ser A.-1949/F A| 91 9214) 91 91 1}; 91 92%4 Registered _ _- ~_.1992|M S| .... ----| 83%, Jan’24|____|| 8353 83% 
External loan 4%s_---..- 1949|F A} 82 Sale| 81% 83 | 32|| Sl%& 83 20-year convertible 4148..1930/F A| 91 Bale | 903, 9114] 324]] 8814 91% 
i ipitnentecubs 953|9 J} 9253 Sale | 91%,  92%s| 521|| 91'2 92%8]| 20 vearconv secured 58_.-1946|A O} 92 Sale| 91% 92%] 186/| 88% 92% 
Orechoslovak (Repub of) 88-1951/A O} 9412 Sale | 9412 95%) 38]| 9% _9558)) Graig Valley Ist g 58__-_- 194013 3| 931g __.-| 923, Jan’24|/___ || 92% 92% 
Danish Con Municip 88 ‘*A"-1946/F A| 10714 107!2/10714 10712] 69 107 108 Potts Creek Branch Ist 48.1946]J J3| 74% ----| 7814 May’23/____|}] ---- ---- 
BNE cctiimavanes «ad 1946/F A| 10714 1072/1071, 107%4| 32 107%e 108 R & A Div Ist con g 48__-1989]9 J} 80% _._-| 81 81%) 11|| 79% 813: 
Denmark external sf 88....1945)A ©) 107%; Sale 107, 108 | 65 LO7Ig 1091 2d consol gold 4s... --- 1989/3 J| 7412 78 | 76 Jan'24|._..|| 76 76 
20-year 68......-.------ 94215 J] 95 Sale| 9312 95 | 24) ,93'8 95%)! warm Springs V Ist g 5s--1941|M S| 9153 95 | 93 Dec'23)____|| -..- --.- 
Dominican Rep Con Aaa oss 58 F Al 101% 10214/101%4 Jan’24|-.__|| 100% 1012) Onin & Alton RR ref g 38---1949]A ©} 58% Sale | 58 581 581g 
ee ebeaeers 2iM S| 88 89 | 884 89 8 8912)! ~ New York Trust Co ctfs_____- ee eget pee 
Dutch East Indies ext a7 221987 J 3| 95l2 Sale | 94%, 952} 53]|  S#lz 95% Stamped Oct 1922 interest._|____| 53% 5414] 53t2 Jan'24]____|| 531g 53g 
40-year 68......-------- 1962|M S| 947, 9514) 94% 951g] 75/| 4lz 96 Stamped April 1923 interest__|____| 50% 551s] 5112 Dec’23|____|| ---. ---- 
5s trust rects.___-- ---1953|M_ 8} 8912 Sale| 894 90 | 222/| B9M4 90%))  Restway first en 348----1950|J J} 34 Sale | 3314 34%] 186|| 30% 34% 
French Repub 25-yr ext 83-_1945|M $| 94% Sale | 9335 94%4| 482|| 92!2 954)! onic Burl & Q—III Div 3448-1949]J J} 81 Sale | 8012 Silgk 18]| 79 S81 
20-yr external loan 7}4s..1941|J D] 925s Sale | 911, 925s] 316]| 98 92!21| “ Tinois Division 4s-.....-1949]J 3} 88l2 89 | 86 89 | 10|| 86 89% 
Gt Brit & Irel (UK of) 548-1937] F A| 1001; Sale | 995g 10014] 316] ,99'8 100!s) Nebraska Extension 45..-1927/M N| 967% Sale | 9612  967| 13|| 96% 97 
10-year conv 5%3..-..--1929|F A, 109 Sale |10612 109 | 244|| 106!2 109 Registered......------1927|M N| 95!2 _---| 96 WNov'23]___-|| :... -..- 
Greater Prague 7%s_.-.--.1952|IM N| 83 Sale | 80le 833s] 184 7612 83% General fe-.--- i ae. 1958|M S| 87 Sale | 87 87 16 8713 
Haiti (Republic) 68_......-1952);A ©} 911s Sale | 90% Olle} 58 So's 92 Ist & ref 5 _.-------1971/F A} 9853 Sale | 98t,4 9914) 70 971g 9914 
Italy (Kingd of) Ser A 6148-1925|F A] 99%3 Sale | 99% 9933} 3], 98!2 29!2)\onie City & Conn Rys 58..-1927}A O| -... 56 | 547% 55lo} 10/] 53 65lg 
Japanese Govt—f loan 4}48.1925|F A| 951, Sale | 95 —95!2| 168|] 9298 95'2\|Chicago & Hast Ill {st 68_--1934]4 ©] 104 106 |1041; Jan’24|____|| 104% 104% 
Second series 4s_--_--- 1925]5 J} 9414 Sale | 94 9433| 373]| 9134 94%8)\ 44 1 RR (new co) gen 58-1951|M N| 78 Sale| 7712 7833| 141|| 7614 78% 
Sterling loan 48_----_-_-- 1931/3 J} 80 Sale | 80 80%4| 21|| 79% 81 |\chic & Erie Ist gold 58....1982|MN| 93% Sale | 93% 937] —5|| 9258 94% 
Oriental Development 68-1953|M S| 877, Sale | 871, 881g} 58|| 87'4 90 Chicago Great West Ist 4s-.1959]M $| 53% Sale | 52 5334] 209|} 50 53% 
Lyons (City of) 15-year 68..1934|M N) 7612 Sale | 74% 81 | 33|| 72's 81 With Sept 1924 coupon on..__|____| 533, Sale | 51% 53331 27/| 48g 
Marseilles (City of) 15-yr 68.1934|M N| 7612 Sale | 7412 7612} 36|| 42'8 76 |icnic Ind & Louisv—Retf 63--1947|J 3| 108 Sale |106 108 | 30|| 105% 108 
Mexican Irrigation 444s8__-.1943;)M WN; 2714 33 ; 30 Dee’ ae ----|| “33° Yeyi| Refunding gold 5s------- 1947'3 J5| 96 98 | 95%, Jan'24;_.__1| 9533 958 
Mexico—5s of 1899. ------- 1945|Q J| 4512 Sale | 4412" 4512! 19)| #3 45!2|| Rerunding 4s Series C__--1947|J 3| 80% 85 | S2i2 Jan'24)____j| 8212 82lg 
Gold debt 4s of 1904.....1954|3 D| 25 27 | 26 20 31) 26 27's!) General 6 A.....---...- 1966|M N| 82!2 84 | 84 Jan’24]___|| 811g 84 
Montevideo 7s__---..--.---1952'3 D| 8612 Sale ! 8612 8712) 17 86 8$12| General 6s B___- -c1966|J J| 96's 9673! 9614 967s! 10!) 951g 967% 
Netherlands 6s (slat prices)_-1972 Mi S| 95% Sale | 94 9534) 100 oo 9612 Ind & Louisville 1st gu 48.1956,9 J| 71 74 | 8233 Dec'23,___.,J -...  --. 
Norway external s ‘ 83____-- 1940|A ©} 111% Sale [111% 1118) 16|| 2214 112%8\) oni tna & Sou 50-year 48.-1956|9 J} 83! 85 | 83 Jan'24|____|| 83 BAB 
---------1952/A ©] 9314 Sale | 927s 94 29 +. 4 Chic L 8S & East Ist 4%s_.-1969]5 D| 88 89lo| 8712 Jan’24}___- 87le 8712 
z (interim certificates) - -1943|/F A| 933, Sale | 921g 9334) 41 9218 ; le M & Puget Sd Ist gu4s_.-1949|5 Jj 53 545g, 54 Jan’24j___- 49%, 55% 
Panama (Rep) 54s tr rects-1953|J D| __.. ___-| 97 9714| 16|| 96% 97 2\\Ch M & St P gen g 4s Ser A-c1989]J 4) 71 Sale | 70%;  71is} 11]| 701g 71% 
Porto Alegre (City of) 88.__.1961|J D| 96 97 | 9512 97 4 4 97 || General gold 314s Ser B_-c1989|J 3! 61 63 | 6212 63 17|| 62 63 
Queensland (State) extsf731941/A O| 105% 106'2|1051, 106 24 et. my | General 4s Series C___-€1989|3 3} 7914 Sale | 79 7914] 30] 78 g1 
25-year 66......-------- 1947|/F A} 1003s Sale | 9912 = 101 69|| 992 ”e Gen & ref Series A 4148__02014}A ©| 52% Sale | 52t2 53l4] 46|| 49%, 53g 
Rio Grande do Sul 8s_-_----- 1946/A O| 96 Sale| 9512 97 19|| 92. | Gen ref conv Ser B 58---@2014|F A| 56%, Sale | 56%, 58 96|| 55 58% 
Rio de Janeiro 25-yr 8 f 88.-1946/A O| 90 Sale | 89 90 | 31|| 87% 9 Convertible 4'4s-------- 1932|5 D| 5714 Sale | 5612 5734) 99)| 541g 5Olg 
RNs siiedsteclen «eames 1947|4 O| 91 Sale | 89 91 21 ve 4s _...1925|5 D}| 7612 Sale | 76 7678| 365|| 681g 78g 
El] Saivador (Rep) temp 8s_.1948;J J! 1001; Sale '100 10014) 38; 7 | 25-year debenture 48__--- 1934;\3 J Sale | 53% 54 35|| 4912 56 
San Paulo (City) sf 8s____. “1952Im 8 971, Sale | Gi 9714] 29|| Belz 96% | Chie & Mo Riv Div 5s. an, 3aee J 3} 97 97%) $7 975s} 3|| 96 9753 
San Paulo (State) extsf{8s_.1936|3 J) 991, Sale | 983 9914] 36} 98'4 99 |Chic & N’west Ext 4s__1886-1926|F A| 9714 ----| 971. 9714 3| 96%, O74 
Seine (France) ext 7s... _._- 1942|J J] 81 Sale| 7912 81 | 97)| 79 70 ‘|| Registered “1886-1926|F A| 96% Sale | 96%, 96%) 10]) 96 96% 
Serbs, Croats & Slovenes 85_1962|M1 N| 7334 Sale | 67 73%, 891! 654 70 i} General gold 3'4s_-.- _1987|IM N| 71 Sale| 71 71'g] 28 693g 72% 
Soissons (City) 63....--.--- 1936|M N| 76!2 78 | 76 77 18) 76 81'4) Registered_______---- p1987\Q F| ---- ----| 685s Jan’24|-_---|| 6853 685, 
Sweden 20-year 6s_--------1939|3 D| 104 Sale |103% 104 | 20)| 108% 1054)| General 43._-_--------- 1987|M.N| $1. Sale| 80% 81 | 27|| 80 81% 
Swiss Confeder’n 20-yrsf{8s1940\J 3) 11514 Sale |114 115%) 14 illé% 118 Stamned 4s_____._..--1987|M | 807s Sale | 807s 8678 1| 79 807s 
Tokyo City 58._......_--. 1912|M $| 6314 Sale | 6212 Jan’24\____|| ,6 63 "|| General 5s stamped_____- 1987|M NM} 9953 10012] 997% 10034) 35]| 991g 100% 
Uruguay (Republic) ext 83--1946|F A| 102% Sale {10212  102%|  3|| 102 104 || Sikino rund 68... _. 1899-1929]A O| 101!2 104 |100 Jan’24)___- 100 
Zurich (City of) sf 8s..----1945|A O] 110 111 [110 110%4| || HO 12 |) Recistered. 1879-1929|A ©| 100 102!2/101 Jan'24)----|| 101 101 
Sinking fund 58..---1879-1929|A O| 97% 99 | 9753 Jan'24|.__-|| 9753 975, 
Raliread. 9 ) Registered _ _ . -_ -- 1879-1929|A O| 96% -...| 96 Jan’24/----|| 96 96 
Ala Gt Sou Ist cons A 53_.--1943)J_ D| 9512 _..-| 95% 9534 3 5% 95%4 Sinking fund deb 5s_----- 1933|M N| 9812 100 | 98% 9914) 12)| Q7lg 9914 
Ala Mid ist guar gold 58___.1928|/M N| 9912 101 | 9953 995s} 1|| 98% 99%) Resistered...........- 1933IMa N| 97 98 | 97 WDee’23|----|| _... ____ 
Alb & Susq conv 3%s_-___-.1946/A O} &0 801} 80 80 1 79 80 j 10-year secured 7s g__---- 1930}3 D)} 105 1057g|1043%, = 105le 4\| 10414 10614 
Alleg & West Ist g 4s gu-.-.1998)A QO} 7814 ____| 81lg Dee’23)____]| -s-- “Gos,||__ 15-year secured 6 4s g--_-1936|M S| 1071, 108 {106% 107i, 3|| 10633 1071, 
Alleg Va! gen guar g 48-...-1942|M S| 89 9014] 8912 8912] 5|| 88/8 89%! |onio RT & P—Railwray gen 481988|J J] 79!2 80's| 7912 80 | 13)| 784 Ole 
Ann Arbor Ist g 4s__---_-- -kK1995|Q J) 573g Sale | 571s 583g 9|| 57's 58%) Registered____....-...---- 3. 3| 77% ----| 7673 Jan’24 ee 7673 767 
Atch Top & S Fe—Gen g 48-1995|A O| 88 Sale | 875,  88%5| 157|| 87 884| RB Refunding gold 4s__.....1934/A O| 77% Sale | 774 — 7Ste| 203|| 735% 7812 
Registered -....--..---- 1995|A O} __._ -...] 864 8614 6|| 72 \|\Chic St L & N O gold 5s_---1951|J D| 100!g 102 |100!2 Jan’24/----|| 99 1001 
Adjustment gold 48___..k1995|Nov| 79% 81 | 795g 80% 2|| 29% 81° Registered...........----- 3 Di .... -.--| 05% May’23i...-/| _.. .... 
Smeg .......--.-- k1995|Nov| 814 Sale | 81 8119] 143|| 792 uy oul en ee Oe ions SRM Ewell sens ean 
Conv gold 4s 1909.___--- 1955)3 D} 825s -...| 83 Dee’23)---. ” B21 Shy Joint 1st ref 5s Series A--.1963|J D| 9553 Sale | 95» 2618 6\| “9412 961g 
Conv 4s 1905....-.----- 1955|3 D]. 821g 84 | 8412 Jan'24)___- : ; Memphis Div Ist g 4s_--.1951|J D| 801g 82% Ce, ee | aE et, 
Cony 4s issue of 1910-_-_--- 1960|3 D| 8053 ___.| 7912 Dec’23|_...]] -z<- ----\loSt L & P Ist cons g Ss_---1932|/A O| 100 -...| 09% Jan’24|..-_|| 997, 997% 
East Ohio Diy Ist g48__-_1928|M S| 9453 9614 9512 Jan‘24|____|| 95l2 ae Chie St P M & O cons 68..-1930/3 D| 103 ..../103 —_103 1|| 10133 103 
Rocky Mtn Div Ist 43_---1965)3 J) 81% S82i2) Siig = Siig +a Cons 6s reduced to 343-.1930|3 D 8953 Jan'24|-._.|| 8953 8 
Trans-Con Short L Ist 48_1958/J J| 8612 Sale | 8512 86t2| 31|| S4% 8713 Debenture 5s____-____-- 1930/M S| 93l2 9514] 951g 95%] 12\| 9312 96 
Cal-Ariz Ist & ref 448 “"A""1962\M_ S!_ 92 93%|_ 92 92 1{|_ 905s Chic T H & So East Ist 53_.1960|J_D| 79% Bale | 78% _7914| 22 7712 795, 
* No price Friday; latest bid and asked. $5—=£. a Due Jan. dDue April. eDue May. g Due June. h Due July. k Due Aug. oDue Oct. pDue Nov. Due Dec. sOption sale. 
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a j 
BONDS. £3| Price weer's |3_|| Rance || ONDS. = Price Week's Range 
N.Y.STOCK EXCHANGE = $ Friday Range or zs| Since | N.Y. STOCK EXCHANGE # Friday Range or F3| Since 
Week ending Feb. 1. SS] Feb.1 Last Sale 82) Jan.1. || Week ending Feb. 1. A Feb.1. Last Sale | & Jan. 1. 
| Ask) Low High No.\|Low High) [ilinois Central (Concluded) — Bid Ask| Low High| No.|\|\Low High 
Chic Un Sta’n Ist gu4}4s A.1963|3 J} 904 Sale | 90 9012) 13|| 90 9112|| Purchased lines 3%4s___-_- 1952|\J J} 7814 Sale | 77's 784; Ill 761g 78l2 

58 B---..-.---.-------- 1963/5 J) 100° Sale 9914 100 | 26|| 977% 100 || Collateral trust gold 48...1953|MN| 80% 8112] 805 80%  4|| 79% Site 

Ist Series C 6448... __-_- 1963|J3 4) 115 Sale |1145g 11534) = 8||_ 11453 11584) Registered____________ 1953}M Ni 78% 801s} 78 Jan’24|----;}| 78 78 
Chie & West Ind gen g 6s-.€1932}QM/ 105 -.._|105 Dee’23)----|| _- -|| Refunding 5s____- -1955|M Nj} 101 1LO11g)1011g 10138} 14/) 100% 10112 

Consol 50-year 48... --.-- 1952|J 3} 75% Sale | 75 7512| 58\| 7ile 75%|| 15-year secured 5148. ~71934|5 J} 1013s Sale |101 10112} 54}]| 10012 101% 

15-year s { 744s__----_-- 1935|M Hi 102% 103 |10212 10: 23; 6|| 10112 103is|| 15-year secured 64s g___-1936|J J} 1091s 10912/109 1091g} 13)| 10812 110 
¢ hoe Okla & Gulf cons 5s-_- -1952|M N; 951g ....] 9514 9514) 1'| 9514 — Cairo Bridge gold 4s ~"1950\ 5 D| 8612 88 85 Jan’24|---- 85 85 

’ Find & Ft W ist gu 4s is ¢---1923} M " Sree | aa eee -|| Litchfield Div Ist gold 3s_1951)3 J| 693%, ..-.| 70 Jam’24|----|}| 70 70 
c sin H & D 2d gold 4) --1937)J O0% ....1 88 Deessi----ii .... Louisy Div & Term g3'4s1953|J J] 743; 82%) 75 Jam’24|----|| 75 75 
CISt L&C Ist g 4s____-- k1936|Q F 90 91 | 897g Jan'24|--.-|| 89 80%) Omaha Div Ist gold 3s___1951|F A] 6933 ___-| 6912 Jan’24|----|| 68% 6912 

Registered - --------.... ki936/Q F/ 88 9012] 87 Dee'23)----|| -__- St Louis Div & Term g 3s.1951|J J} 67% -.--| 7012 Jan’24|----|| 7O0!g 7012 
Cin Leb & Nor gu 4s 5 er s9aaine N; 861g 8714] 861g Jan’24)----|| 86 861g | Gold 31és 1951/3 J) 774 ..--] 7714 Jan’24]---- 7714 77% 
Cin 8 & Cl cons ist g ----1928/5 J} 99 Sale | 99 99 | 7\| 99 99 || Springfield Div Ist g 348 1951|3 J| 75% ----| 755g Jan’24|----|| 7553 75% 
Clearf & Mah Ist gu gt ~ .194: | Jj 95 one 93 Mar’23) - - -- ae | Western Lines Ist g 4s___1951|)F A 841g _...| 84% Dec’23)---- w-2- o--- 
Cleve Cin Ch & St L gen 43_1993|J D| 80 Sale | 80 gol 30 785g &Ole | Rezistered one Al ee Socks “pews 

20-year deb 4}¢s8__--.-.-- 1931/3 J} 92 9312} 93le 9419; 21 9212 YAle |Ind B & W Ist pref 4s. _.1940\/A S 901g _..-| 86 Mar’l6)----|| ---- ---- 

General 5s Series B 1993/3 Dj 99 100i] 99 Jan’24|-.- Os 99 ||ind Il & Iowa Ist g 4s- 1950) 5 847g 8614) 8414 Dee'23|----|] --- ---- 

Ret & impt 6s Series A___1929/J J} 10112 1017/1011 — 101%) 87|| 10012 102 ||Ind Union Ry 5s A 1965|3 3] 961g 97l2| 9712 971s] 14] O74 97t2 

6s C : 1941/3 J) 102% ----|10214 Jan'24)----|| 102 102 || Int & Great Nor adjust 63__1952|J 3} 5014 Sale | 4814  —50%| 712|| 401g 50% 

Cairo Div ist gold 4s- 1939)3 J) 87 92 | 87 8714) 14)| 86!g 8714|| Ist mortgage 6s certificates1952|J J| 927% Sale | 925 94 | 268|| 90% 94 

Cin W & M Div Ist g4s..1991/3 3} 97° 977%) 80 Jan’24/---- 77%, 80 |\Iowa Central Ist gold 5s___.1938/3 D} 68% Sale | 68% 70 17}| 66 70 

St L Div Ist colltrg g4s__1990|M N| 7934 Sale | 7934 80 12|| 793g 81 || Refunding gold 4s 1951/M S}; 18!2 20 | 18 Jan'24/----]| 16% 18 

Spr & Col Div Ist g 4s 1940|M S| 857s 89 8614 8614! 861s 8614 : 

W W Val Div Ist g 45_---1940/5 J} 83% ._.-| 9253 Sept'23)----|} __- -.-||James Frank & Clear Ist 48.1959|J 1D] 841g Sale | 841g 841g] 1]) 8314 S4l2 
CCC &1 gen cons g §s_- 1934/3 J} 10433 106!4}1035g Jan’'24|----|| 10353 10353) | 
Clev Lor & W con Ist g 58__1933/4 QO! Q@S', 9912) 981, Jan'24)-- | 9814 984liKa A & GR Ist cue Ss 19385 es ee oe. a See 
Cl & Mar Ist gu g 4'4s____.1935 m N| 94!4 844 4% 2 | S843, 8435) |e an & M Ist cu 2 4s 1990 a a 7934 Sale | 79%, 7934 8 78 79% 
Cleve & Mahon Vall € 58.--1938/3 J) 93'4 93%) 95 Nov’23/-- Beles | hy oe 9d 29-year hs 1927). 5) 9773 99 977, Jan’24|---- 95 981g 
Cl & P gen gu 4's Ser A__-.1942)3 J) 9414 -.--] 91 Mar’21|----|| ikKOFtS & M eons g 6s 1925 N!| 102 103 |102 10214 18}} 10012 10214 

Series B---- ---1942)A QO} 94!2 ._.-|10412 Dee'l5 | --||KC FtS & M Ry ref g 4s__1936|A O| 7753 Sale | 765g 775g) 170|| 7312 7758 

Int reduced to 3148. -.1942/4 @| -- ----| 76!2 Feb'12 ---IKC&MR&«B Ist gu 5s__1929/A 0} 96 9734) 97 Jan’24|----|| 97 97 

Series C 3\%s -1948)M N) 79 -_--| 701g Dee'l2}----|| .... ----||Kansas City Sou Ist gold 38.1950}A O| 6814 Sale | 6814 69 17|| 6814 693, 

Series D3 \%s .--1950|F Aj --- 84 67 Jan’21|----|} -... ----|| Ref &impt 58_______Apr1950]J Jj 882 Sale | 875s 89 52 86 89 
Cleve Shor Line ist gu 4143-1961|A O| Q9lle 92 | 92%e 9212) 2|| 901g 9212)| Kansas City Term Ist 4s__.1960}3 J} 8234 8314) 82: 83%) 77|| 8134 83% 
Cleve Union Term 5%s__--1972/A ©} 104 Sale 10312 104 | 67)| 1027, 104 lk Kentucky Central gold 48..1987|J J| 8234 Sale | 82% $234 2 821, 83 

| | aaa 1973|A O' 9753 Sale | 975g = 9744! -22/'  Qdle 9734||Keok & Des Moines Ist 5s..1923}A ©! 63 6473) 6253 Jan'24 ---- 6253 631g 
Coal River Ry Ist gu 45___.1945|3 D, 8ll2 86 | 82ig Jan’24)--.-|, 80 82ig\ Knoxy & Ohio Ist g 6s _-.1925|J J) 100%: 100%4|10014 | 10012, 6} 100% 10012 
Colorado & South Ist g4s__.1929/F A| 937 94 | 93% 937s} 13)| 9235 37g)! 

Refunding & exten 444s__1935|M N| 841g 847s} 8414 8512) 68!| 8012 85le|!Lake Erie & West Ist g 58__ 19: 37)5 J} 95 98 | 9512 9553 3}| 9358 95 
Col & H V Ist ext g 4s__ -1948!A QO! Slleg ..-.-| 8lig Jan’24i---.- i} Sllg 8llg 24 gold 5s_. -1941,J J! 88lg 89 | 88ig 881g} 25]! 87 8813 
Co! & Tol Ist ext 4s ---1955)F Al 8053 -.--| 795g Nov'23|----|| --.. --.-||Lake Shore gold 3's... _..1997 'y D| 76% 77%| 771g 7733] += 7|| 75's 80 
Cuba RR Ist 50-year 5s g_-.-1952|J 3) 84 Sale | 83i2 8413; 47|| 813; 8414|| Registered 3997/9 D} .... -..-] 75 Jan’24]--..|| 75 75 

fff ere a 1936/3 Dj} 102 10212)102 102 1}} 10) +102 De bent ire gold 4s 1928|M $) “9514 Sale 95lg 9512} 44 9453 95% 

25-ven cold 1: 1931|M N| 9314 Sale | 93 9333] 35|| 9214. 9312 

Day & Mich Ist mene 6 te. -- Tat 53 Ji Q92tg ...-]| 9210 Jan’24/--.-. 9212 92le)| Roxiate 1LO3LIMEN| 9114 93 | 918 Deo’23}---- 9134 91% 
Del & Hudson ist & ref 48__.1943|M N| 8612 Sale | 8612 871s} 36)| 835, 8714) | Le! iVal NY me gug4is__1940/J 3} 9353 94 | 931 93le 2|| 92% 

20-year conv 56_.-------- 1935)4 ©} 941g Sale | 94ig 9412) 17]| 925, 9419] peu'stored in40ly ol _ nan-| 908g Oct’23]--..!| ---- ---- 

on. Mi: ee 1937|M N| 99% Sale | 993, 100 | 25|| 4715 100 |\Lehigh Val (Pa) eons g4s 2003\M N! 79 Sale | 7853 79 9|| 77 79 

10-year secured 78......-1930)§ D) 10814 109 |10812 10812) 1), 1061; 10812|| G jener ral cons 4148. 2003|M Nj, 88l2 Sale| S8ig 89 13|| 861g 89 
D RR & Bdge Ist gu 48 g__.1936)F Al 905g _..-| 89 May’22 \| --..||Leh V Term Ry Ist gu g 58._1941]A 0) 997g ___.]103 103 4|| 103 103 
Den & R Gr—Ist cons g 48_.1936)) J) 6973 Sale | 6914 T0le 91) 671i, 6G9l2,| Riaon soot. _..1941jA o| 991g _...| 991s 9912 3\| 991g 99le 

. Consol gold 4}48-------- 1936|5 J) 73% 74!2) 7353 735s! 5|| 7212 74'||Leh Val RR 10-yr coll 63 _n1928]M $| 10219 Sale {10212 10234] 11]| 101 103 

Improvement gold 56__._1928]5 Dy 8312 Sale | 817, 83le| 59)| 79le S3toll\teh & N ¥ ist eimr gold 48._1945|M $| 81 83 82\g Jan’24|.._.|| 82% 82% 

Ist & refunding 53--- ---- 1955|F A} 395 Sale | 383 418%) 175) 38 4154 Lex & East Ist 59-yr 5s gu__1965/A O] 9912 100 | 991g 9934] 20/| 99 99% 

do Registered -- - - -- - ~~ 4912 Oct’20)----|; -.-- --||Little Miami 48___- -1962};M N} 801g __.-| 813g Nov’23}----|| ---- ---- 

Farmers L&Tr rets Aug °55- “BBig 38%] 39 41 | 155) 38 41 |!tong Dock consol g 6s.___.1935|A ©} 10653 __..|1065g Nov’23]----]] ---- ---- 

Bankers Tr ctfs of dep. - - - - - 38 8943 | 3714 Jan’24)----|| 37, 431 12|| Long Isld Ist con gold 58__h1931/Q J} 98 Sale | 98 98 98 
do Stamped ------_- _-..| 37 42 | 3714 Jan’24\----|| 471; 3714]) 1st consol gold 4s.____._h19311Q J] 895g -..-| 90 WDec'23|--..|| ---- ---- 
4m Ex Nat Bk Feb '22 etfs. 37 = 3878) 40 Jan’24) } 40 10 |] General gold 48. __ _.1938|3 D]} 854 Sale | 85t4 B5\4 1|\| 854 86 
do Aug 1922 ctfs_...-..-- ” 36 42 | 3812 Jan’24| || 38t2 Mell Gas as.......<..-. _..1932]3 D] 843, __--]| 831g 831g 1|| 831g 83g 
Des M & Ft D Ist gu 48_---1935) J| 453 4753| 433, Jan'24|-..|| 42% 4312|| Unified gold 48.._._._..-1949|M S| 79% ---.| 79 Jan’24|--..|| 79 79 
Des Plaines Val Ist gu 4}48_.1947|M S| 841s .__-| 9314 Sept’23|----|| -... ____|| Debenture gold 58... .__1934|3 D| 9153 92tz| 91% Jan’24|--..|| 91% 915s 
Det & Mack—Ist lien g 48_-1995|)y Db} 67 72 | 60 Jan’24/--..|| 60 65 20-year p m deb 58__-_-- 1937|M_ N| 85 Sale | 85 851g} 5)|| 85 85le 

Gold @.......--.-..--- 1995|5 D)} 60 67 | 60 Jan’24|----)| 60 60 Guar refunding gold 4s___1949|M_ S| 801g 8112) 8014 81 11|| 7934 8012 
Det Riv Tun 44s. -.----.--- 1961)M N| 389 Sale | 883, 89 8|| 88 9012]| Nor ShB Ist con g gu 5s.a1932|Q J .---| 93lg Dec’23|-.--|| ---- ---- 
Dul Missabe & Nor gen 58.-1941)§ J) 98% -.--| 99 Oct’ 23| ----|| ---- ----||Louisiana & Ark Ist g 5s__.1927)M $}| 96% Sale | 963, 97 3|| 957% 
Du! & Iron Range Ist 58...-1937)A ©} 98lg 991;) 9823 98%) || 98 ~=—- 9834! Lou & Jeff Bdge Co gug 4s__1945|M S| Sll2 Sale| 81% = B1lg} —-7/| 79l2 Sills 

Registered - - -..------- 1937/A O| ---- ----| 95!g July’23)--_-]} --.. -___||Louisville & Nashville 5s_._1937|M N| 101!g _...]1021¢ Jan’24|/....|/ 10212 10212 
Dul Sou Shore & Atl g 5s_.-1937)5 J; 80 8154! 81 8154) 10)| 76 81%!) Unified gold 4s__- .1940|J 3} 901g Sale | 901, 9012} 50|| 89% 91 
x | Registered 1940)3 3} --.. -.--] 9014 May’23}-.--|] ---- ---- 
E Minn Nor Div Ist g 4s----1945)A o| 8512 891g) 8412 July’23)---_|| -- ....|| Collateral trust gold 5s.._1931]MM| 967g 10012) 99 Jan'24j--..|| 99 99 
E Tenn reorg Jien g 58__---- 1935|M S| 93 Bale | 93 93 1 93 9312 10-year secured 7s_ 1930|M N| 1077s 108 |10712 108! 10612 1081, 
ET Va & Ga Div g 58___---1930)J 3} 98%, 99 | 98% Jan'24)--._|| 98%, 98%!| Ist refunding 5%s-_ 2003/A O} 10512 Sale [105g 10519] 5|| 104% 10613 

Cons Ist gold 58_.___.--- 1956|M N| 9814 100 | 985, 985g 5 O84 99 5s B (when issued) -2003|A O} 99% Sale | 9912 9934) 103 9712 1001 
Elgin Joliet & East Ist g 56-_1941|IM N| 99 100 | 987 Jan’24|/--__|| 9712 987%|| N O&M Ist gold 6s____.193C|3 J| 104 —---.-|1035g Nov’23/.---.|| ---- ---- 
Erie 1st consol gold 7s ext_.1930|M §/ 105!g Sale |10514 10514} -15}| 10453 10512 $8 enle Gh... occccuds __1930|3 J} 10114 104 |1011g Feb’23|---.|] ---- ---- 

Ist cons g 4s prior__.-..-1996)9 J} G5l2 Sale| 641, = 6512) 7 61%; 6513/| Paducah & Mem Div 48_.1946/F A| 8614 875s| 875s 8753} 1/| 87 87% 

Registered - -----1996]§ J) 5812 63 | 57) Mar’23/--.-]| --.- -__-|! St Lonis Div 2d gold 35._1980|M S| 61%2 Sale | 61 6llo} 3|| Gl G6llg 
Ist consol gen lien g 4s__1996 J 5 5512 Sale | 541, 5512] 236 53le 561, L&N&MEM Ist e4%s819451M $| 95 95 Jan'’24 eA 04 95% 
Registered..........1996]9 J) --.. ----] 48 Oct’23].-__|| -..- ____|| 1 & N South joint M 4s_.1952|J J} 81 8112] 81 Slle} 22)| 79 Sle 
Penn coll trust gold 48._1951|F A! 91le Sale | 891 9112} 38|| 8812 112 Registered _- h1952\Q J} 721g _.--| 77 Jan’24|--..|} 77 77 
50-year conv 48 Ser A_-1953|A O| 55 Sale | 55 5512 8|| 54% 56 |!Loulsv Cin & Lex gold 4%s_1931/IM N| 96 Sale | 96 96 5|| 96 96 
do Series B..._...- 1953|A O}| 5412 Sale | 5412 5514] 27/| 54le 561g! | 
Gen conv 4s Series D-.-1953|A O| 6412 Sale | 63% = 65 | 394|| 59% 65 ||Mahon Coal RR Ist 5s....-1934|3 J} 98% -.--| 99% Jan'24}--- 99% 99% 
Eric & Jersey Ist s f 68 -1955|J J) 95 Sale | 94 9514) 129|| 8912 9514||Manila RR(Southern Lines) 1939|M_N| 5914 597%) 5914 59%) 7|} 59 60 
Erie & Pitts gug3%s B__.-1940\)J §} Si%s _- 8314 Jan’24)-_-_- | 8314 831!4;|Manitoba Colonization 5s 193 45 D| 97%, 9753) 967s 9733, 14 967% 97% 
eee ee 1940)3 3) Si% _.--| 83 Jan’24| 1} 83 83 ||ManGB&N W Ist 3s 1941/\J5 J} 8lleg ....| 82 Sept’23]/--_-|] ---- ---- 
Evans & T H Ist gen g 5s_--1942/A ©} 102 88 Apr’23) }| ---- ----||Mex Internat’l Ist cons g 43.1977|M $| t 77 + Mar'l3|----|| ---- ---- 

Sul Co Branch Ist g 5s_.--1930);A O|} 96 -| 69le Apr’21) 1} - ..-||Michigan Central 5s -1931\M S| slg -{101 Nov’23}----]} ---- ---- 
Fargo & Sou 63........-.--1924]g J} ---- 9914 Oct'23) i| _... ----|| Registered _- 1931|Q M ; ..-| 98 Jan’24|--_.|| 98 98 
Fla Cent & Pen Ist ext g 58-1930|5 J| 9453 __..| 9412 Dee’23|_.___|| _-_- ___-|| 4s np 1940/3 J! 88% __._| 863%, Jan’24|--_.|| 863, 86% 

Consol gold 5s- 194315 J} 9414 Sale | 941, 945s! 12} 933, 945g)| Registered _ - SOGETE FE ncce consh OS | 6“ w-e- -oee 
Florida E Coast Ist 448----1959/3 D| 88 88%| 88 Jan’24| || 88 88 || JL&S Ist gold 3%s___..1951|M S| 7614 79 | 80 Feb’23}---_|| ---- ---- 
Fonda J & Glov 4%s- -1952;M N| 677% 68%; 673, Jan’24| || 65 6814!) 1st gold 3's 1952\IMIN| 80 81 | 8012 Jan’23|---_|| 79 80l2 
Fort St U D Co Ist g 4%4s8_-1941)5 J) 83's _..-| 8312 Jan’24| || $23, 8319]! 20-year debenture 4s- 1929|A of 933g Sale | 9343 933g 1|} 9214 93% 
Ft W & Den C Ist g5%3_--1961|J D) 100°) _.._|101  Jan’24 | 1003, 101 || Mid of N J Ist ext 5s -1940/A O} 86 ...-] 87 Apr'23)----\] ----  ---- 
Ft Worth & Rio Gr Ist ¢ 48--1925|J 3} 857 8814! 881 8814} 1'| 84lg 893,]/Milw LS & Westimp g 5s_.1929)F A| 991g __.-!' 9914 Dee'23}---_'| ---- ---- 
Frem Elk & Mo V Ist 6s_.--1933,A ©} 10612 10734, 10612 10619) I} 10514 10612 Ashland Div Ist g 6s_ ---- 1925,M S} 10014 __-.,100 Dec’23}---- - — === 
GH&SAM &P Ist 58__--1931IMN| 98!2 99 | 98 Jan’24/____|| 9712 98!2|| Mich Div Ist gold 6s- 1924/3 J} 10014 _.--|10012 Jan’24}_-__}| 10012 10012 

2d exten 58 guar_.-._-.-- 1931\J| 3! 96'5 9753| 98 July’23|.___|]| -... ____||Milw & Nor Ist ext 4148___-1934/3 D| 871, 91 | 8914 Jan’24|--_.|| 980% 89% 
Galv Hous & Hend Ist 5s_--1933|A O} 895, Q1ls) 91 91 | 5 | 891g 91 Cons extended 414s _- 1934/3 D| 88 8919! 871e Jan’24|--_- 8712 8712 
Genesee River Ist 8 f 68.---1957|J 3} 91% 95 | 92, 96 13||} 89 96 ||Mil Spar & N W Ist ga 48._1947/M S| 8412 8534] 85 Jan’24)--._|| 8358 8512 
Ga & Ala Ry Ist con 58-.-.01945|J Jj) 85 —...! 85 5's} 18) 85 86 ||Milw & SL Ist gu 3'¢s 1941\J 3} 82. ___- 661g Aug’23|----]| ---- ---- 
Ga Car & No Ist gug 5s_----1929/J 3} 92's ___.| 91% Dec'23} | ___. ___.]|Minn & St Louis Ist 7s 1927/8 Dj 100! _...|100 Jan’24]....\| 100 100 
Ga Midland Ist 3s-- --- 1946;A O| 621 63 | 60%, Jan'24| || 6034 6034|| 1st consol gold 5s -1934|M N) 6712 Sale | G71, 671g} 5} 63l2 6712 
Gila VG & N Ist gu g 5s ~_..1924|M N| 9912 - 993, Jan'24| M8lo 9934|| Ist & refunding gold 48_..1949|M S|} 21 Sale| 2012 21 27|| 18 21 
Gou & Osw: egatch 58.._----1942| D| 98ls 99 | 98 Jan’ 24| | 98° 98 || Ref & ext 50-yr 5s Ser A_.1962|Q F| 168 Sale | 1653 = 165s| 3|| 16 16% 

iw R & Lex Ist gug4%4s_--1941/J 3} G11, Sale| 91i, 911 4\| 903 9114)//MStP&SSMcong4sintgu’3s\J 3! 8753 Sale | 87%, 8753] 11|| 8658 88ls 
Grand Trunk of Can deb 73-1946|A ©} 112%; Sale 112%, 113 | 27)! 112 113%4]) Ist eons 5s_- 1928)5. 3} 100 10012100 = Jan’24|.-__|] 992 100 

15-year 8 f 6s____- -1936'M $) 1035, 104 11035 1047s} 34|| 1033, 104% | 10-year coll trust 6148 1921|M S| 103. Sale |103 10334} 23|| LOL: 103% 
Grays Point Ter 5¢___- 1947|J D) 853, __._|101!2 Apr’07| |] 6s A --1946|/J_ J} 10114 Sale |100 10114} 14/} 100 101% 
Great Nor gen 7s Series A. “1936 J J} 107% Sale | 10644 10814} 501/| 106 10814 Ist Chicago Term sf 4s_..1941;/M N}| 91%, ____| 921!¢ Dee’23}--_-]) --- ---- 

ist & ref 4%s Series A-..1961/5 J) 8712 Sale| 8712 8812! 41)| $553 8812)/MSSM&A Ist g4sintgu.-1926|J 3} 975 98 | 96% Jan’24/--_- 9634 96% 

Registered........----1961|3 J} --.. -..-| 90 June’23|_-__|] ---- || Mississippi Central Ist 5s-..1949|J. J} 8814 90 | 88 Jan’24|--..]| 88 88% 
548 Series B - --_ -- -1952|/3, J} 98% Sale | 975, — 9912| 62|| _ 96Ig 9912||M K & Okla Ist guar 5s_...1942|M N| ___- ____| 9134 May’23|---_|| -=-- -+-- 
Green Bay & W deb etfs“ -| Feb) 6153 6712) 59%, 5973} = 2'| 593, = 597!| Mo Kan & Tex—Ist gold 43.1990|3 D| 7734 Sale | 7753 777g| 122|) 76 78l2 

Debentures ctis “B”’ - |Feb| 812 98! 9 1012; 60|| 7le ta K-T RR—-Pr 1 5s Ser A_i962|3 J} 823 Sale | 8214 8253) 206|| 78% 83 

Greenbrier Ry Ist gu g 48--.1940.MN > 83 - --| 8412 Oct'23| Lee 40-year 4s Series B 1962/3 J\| 677% Sale | 67%, 68 45|| 65 68 
Gulf & Slistref&t@5s..b1952\J 3) 82 84 | 82% 84 19|| 81 || 16-year 63 Series C 1932/3 J} 98 Sale | 97 9753) 436|| 9458 9753 
Harlem R & Pt Ches Ist 43_-1954/MN| 75l2 771s! 77 77 | 2\| 7312 77 || Cum adjust 5s Series A_..1967|3 \Jj 54le Sale | 55 5614] 282|| 5154 565, 
Hocking Val Ist cons g 4 '48-1999\J J) 85 8614) 8653 8653| 10|! 837%. 8635| Missouri Pacific (reorg Co) is 

Registered_________-- .-1999'J3 3} 8012 ____| 81le July’23}--__|} _-.. ____|| ist & refunding 5s Ser A_.1965|F A! 77% 7819] 78 7819} 8|| 7518 78% 
H&TC Ist g 5sint gu____.1937|J 3} 97le _.| 9712 Jan’24| Se oe ee 97%|| Ist & re fundi ng 58 Ser C__1926|F Al 955g Sale | 9514 9512} 60}) dt 9512 
Houston Belt & Term Ist 58_1937|J 3} 90%, Sale | 903, 9034) 1)| 9Ol, 903% Ist & refunding 6s Ser D__1949|/F Aj 92 9210) O24 927g, 37 87% 927g 
Hous E & W T Ist g 58__--- 1933|M N| 955, __--| 961g Jan’24|--__|| 96 9714|| General 4s 1975|M S| 5414 Sale | 5312 5412] 207|| 51 558s 

Ist guar S56 red__......-- 1933|M N| O6le 97 | 93ig July’23)--..j| ---.. .-|| Missouri Pacific 
Housatonic Ry cons g 56_-.-1937|MN| 8312 85 | 841, Jan’24|.-__|| 8414 B55, 3d 7s extended at 4%_.-.1938|M N;| 8llo 8412} 803%, Jan’24/__-- 8034 8034 
Hud & Manhat 58 Series A_.1957|F A; 83% Sale | 8319 8410! 132! | 8044 8419! | Mot b & Bir prior lien g 53. 1945/3 3) 9253 ___.| 92%, Jan’24)_._- 923, 92% 

Adjust income 5s__-._--.1957|A Oj} 6l1l2 Sale | 611, 2 | 144|| 581, 6219|| Mortgage gold 4s ..----1945/3 3} 72 75 | 68 68 4|; 68 71% 
Illinois Central ist on 43..1951|3 J} 8953 ___.| 883% 8912} 2/| 88ig §9is)|Mobile & Ohto new gold 63-.1927|J Dj 10212 10314/10212 10253] 6}} 10214 103 

Registered - ------- ieee 83ig Sept’22)....}] ---. .... Ist extended gold 63___-h1927/Q J} 1003, 102 [10112 Jan’24/_._.|| 100% 10112 

Ss ea 1951\3 : 80 Sale | 80 80 1 8) ~=80 Genera! gold 48__- 1938|M $| 7612 7712] 75 Jan’24|/_...|| 74 75 

Registered - -__ -1951!3 sae _-| 80 Oct’22|_._- a ates ea Montgomery Div Ist g 58-1947/F A| 95 9734, 94 Jan’24)..-. 92 94 

Extended Ist gold 34%s__.1951/A AO) “77% 3 | 77% 7734) 1|| 773, 77% | St Louis Div 58_.__-----1927|J D} 951g 9784) 943; Oct’23)_--.|| ---- -..- 

Registered..........-. 1951/A Oj -.-- __.| 76% Sept'23 PS pee ----| Mob & Ohio coll tr g 48__..1938|M $| 771g 7773| 7612 = 77 5|| 76 77% 
ist gold 3s sterling._____-1951/M S| 5912 72 | 831, Mar’22|____| -_.. ....|\Moh & Mal Ist gu g 4s._-_.1991|M $| 82%q 8312] 81 Oct’23)_.-_}] ---- 

Collateral trust gold 45___195 mir S| 854 Sale | 85% 85l4) 22] 8453 853,||Mont C Ist gug 63-______.1937/J J} 10812 109%4/108!2 10812] 5)| 108% 10812 

Registered__.____.__-- 1952\A O} . ..--| 93% Sept’19}_.__|| ..-- 1] Registered ..........-..- 1937/5 3) 100 ----| ----_ ----|----|] ---- ---- 

Ist refunding 48._..____-1955|M Nl 86 Sale | 855s 8633) 64 851g 863|| Ist guar gold 5s__ 193713 3! 991, __.-| 9933 Nov’23/_..-") -...  ----. 

* No price Friday; latest bid and asked this week. a DueJan. b Due Feb. ¢DueJune. hDueJuly. nm DueSept. o Due Oct, # Option sale. 
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= | 
Sy % ‘ <= ri Week's 2_.|| Range 
BONDS. war | 32) a ee, aa ‘aoe N. ¥. STOCK EXCHANGE St Friday Range or | $3 || Since 
: ANGE (| 3 rido ange s= od we Rel — 4 ; S* a : 
- W eck ending Feb. 1. |52| Feb. 1 Last Sale. |S Jan. 1 Week ending Feb. 1. _ {ss Feb. 1. _| toe Sale. | SZ | 
ee aa . a”) LL | As gh No.|\Low —_ 
Bid Ask Low sates Ne: “Ten\|Peoria & Rest tet cons 46..-190018 Of te fa rt raul ial Of Pale 
M & E ist gu 3% a ee OS | ee ee --- a) oe? eee” gees 1990/Apr.| 22° 24 | 2312 2319] 7|| 21 24g 
Reavy Cunt & St & let Gs.- 18S & 100 Se = o3t . — P — Mar > Ist Ser A 581956\J 3) 931. Sale 9 93%4| 246!| Q1le 93% 
N Fla & 8 ist gu ¢ 6s sSorTe A) Orig 100 | Se OS py 1 -y Apel TR ~ adie 4 79 2|| 7615 79 
Nat Ry of Mex pr lien 4% 1957\J J } Sep 2 +74 p P & W lst ae 4s 19432|M N Os "| on Wie 3|| 9012 9012 
July coupon on Me 26 | oN ee *_. __..| Philippine Ry Ist 30-yrsf4s1937|S J} 41i2 Sale| 41i2 43% 11|| 40l2 43% 
do off. 2 N tbh +- > 4 2 ‘4 StL eu4s%sA 1940/A O| 94 943! 933: 1334 5 935, 93% 
General 4s (Oct on 1977\A O 26\, July’2 hy tt “ 7 mph tn 194214 O 04 043° 037, 937% 3 937% 9414 
April coupon on 17 2 21 July = o. oe fr ouar 1942;:MN 44 " 9314 Jan’24 | 931, 9414 
do off = vmod. Series D 4s guar 1945 MN R65, 90 911g Oct’23)....]|]| ---- --- 
Nat RR Mex prior lien 448.1926,|3 J +4 June’2s 4 - Satan @ raps r gold 194 19) F 4 S416 9034 Oct’23 yet a 
July coupon on i% 4 . we — Series F guar 4s gold 1953|5 D ~ $919} 9112 June’23 male 
do off + on a aa Ser = id 4 1a l V57 MWN Q5le R29 92 sept’23 sare — 
1st consol 43 (Oct on) 1951/A © +4 Ape 71 36 26 Series Ico 3 guar 4 S 1963 F-A 91> 905, Jan'24 -=-}) 9053 905, 
April coupon on : ” — (oo 10 16 S J 414s ; 1964,MEN) 905s 95g GOs 1}| 9053 911g 
do off . + wn + . : G ra! Ss Series A 1970|\3 D) 97), 710) 97 Q710| 17|| 96% 972 
Naugatuck RR Ist 4s 54MIN) 66 68! May 25 < Pitt & 1. Erie 2d g 5s 1928,A O 9634 99 Nov'22 | ---- om 
New England cons 5s 155 5) 8 33 Ss | Bll “25° 88 ||Pitts McK & ¥ Ist gu 6s 1932\3 3) 1023, 105 Dee'22 : ed 
Consol 4s MSS 3) 75 . a ee) ‘2d guaranteed 6s. 19345 J ; 9514 June’22 ee ere 
N J June RR guar ist 43 1956)F A . eel Sell “eae ll tee ee & £. OF iat @ oe 1940'A ©} 98%, 99%! 99 Jan’24 9812 99 
ORs wanes Sin ses tee 2 8 me! = aarl Sil ye!. 7Bici|, onso! gold 58 1943/3 J 100 Feb’22 97 97 
New Orleans Term Ist 48...1953)5 3} 77% Sale | 77 Niel 151) 100% 1011s IP & Ash Ist cons 53...1927|M N99 98 June’22 - see 
NOT: xas & Me »xico lat 6 1925|3 D) 100% Sale | 100 Ltt +7 100%, 1 » Ay . ns oop b 4 1957 MN ) Dee’23 | eg aoe 
Nor ymne 1935|A O B77, Sale $ 89 111 ) 89 Pr owen sat * 1956M S 7420 713, Dec'22 pee ee 
N & C Bdge gen gu 4 ++ ar = - = . ” Read yold 4s Lo97 5 J 91 SAle OO . 91433; 728 R714 Dla, 
N Y B & M B Ist con g 5s 1935|A 0 oe) 961 ; > tie 10% Cer td no 91 Sale FO 914s 46§'| 87! 91% 
N Y Cent RR conv deb 6s 1035 MN 104%, Sale 105 — = = : r ('* r 1 col 1951. A O RD Sa be $5 34 §3! 8614 
Consol 48 Series A 14 ee Ea Oe fa sa ae 
R tef & impt 448 “A’ 2613\A OQ) 87% 8 > ; 7} 0 97!o R “D . 1927;A O| GR OR jan'24 | 981g Q98lg 
f & impt 5 O13\A OG) | Sale | 9% ial Sith . Meck Ist & 58 1948|M N! 693 72 Mar'23 one 
N ’ Central & ir ym Rive - - ” - . + } “ 195213 J 97 100 6 Wile 5 96 96H 1g 
Mortgage sy eeey |e Sate | Tee senil.. || ya% faitllilo Grande dune ist gu 80..193013 | 94 87° Jan'24|....|| 87 87 
Registered 4 ‘a4 an 2 he og ; ~ el pecs Peart, “ryt , . - 5 nD | 5! 51 
D he mtu tre gold 4s 1934\|M N 90\e Sal YOle 34, 27 Sig 45 or: Gran le La ist gold 4 +7 : 7 ~ s : = | herr = 
30-year debenture 4 ale Al Sar gete’| vat gattl apll 71%, 7412/l Rio Grande West ist gold 48.1939/3 3| 7586 G6 "| 74%  75t0| a7|| Faia Zélg 
Lake Shore coll gold 3'48_1998|/F A| 741, Sale a2 8 vay 4 oe he Heng gph ein th 1949|A O' 641 Sale | 64 65 25 69 65 
Registered 1998)F Al 70%, 7212 714 Jan'24 547 75 RI Ark & Louis lat 4448 1934\|M1 5; 771, Sale | 76 7712) 53)| 74!2 7712 
Mich Cent coll gold 3/48--1995)F A) 74% Sale | 744 | 75 | 10) 73's Ze Rut-Canada Ist gug4s_.__.1949|3 J. 691: 75 | 68 Jan'24 || 68 70 
Registered 1998 \F A 7 its 7214 Jan | #2 Lk Rut ae + + be 941i 3 + R0le Jan'24l | 89 2 8012 
N Y Chic & St L Ist g 4s sere 4 89% DOs 5g i. be 9 894, G7, ony f | - “pt } 947i J aa 7%%e| 721> Jan'24l a 7210 72ilo 
Registered 193 | / 88 RS ct’2 ~ os & Gi si ° 4 a sa be —s 065 965 
De he ao ure 43 1931'M N| it) 89 Ryle 11 88 B44) | St Lawr tc A lir Istg¢ — 4 ; S0%e 3 os 3 Cptack | 165 ane 
2468 ABC 1931\MN/ 101 Sa 101 1012 27\| 1004s 10 2d me Ce aoe 193113. J 83, Gale | 89% ao 3 89 90 
N Y Connect Ist gu 1148 4 1953|/F A 871, 877%) 87% rie " | - me : Lo & a a . yl a g 5 1O31LIA O 714 Sale 97 9719} 8| 96 98 
N Y & Erie Ist ext g 4s 1947|MN| 8% 80 Sept'23 he Ot aified & rer gold 4a .21939|3, 3] wr Bale | 86% 87] 92|| Ste BF 
3d ext gold 4148 1933|M S| 86 | 95 May'23 iva © Div tote 4a 1933|M)N| 77 Sale | 76%  77!2| 89|| 72 7718 
4th ext gold 5s 193C|A O} 96 95° Mar'23 at a ce ate mek tans ol a | 991, Jan’24! | 99 99% 
5th ext gold 4s pos a. Swan $534 |St L & San Fran (reorg co) 481950|J. 3) 691g Sale | 691,  69%| 232|| 657% 70 
N Y & Green L gu g 58 1946 ME N| 8415 84% Jan'24|....|| Stile 85%)|/St L & San Fran ye 19503 3) 841> Sale | 84! 855g| 87|| 8012 855g 
N Y & Harlem g 3%s 2000|\MN| 745s 74 Sept’23 te a a a .o 1928 J Jd 10012 Sale 99: 10010} 17|| 9853 10012 
N Y Lack & Western 5s poo a. . 99%4 June’23 --- Lom lien Ser C 6s 1942/5 jt) a2- Sale O13. 921, | 23| 87!o G24 
Ist & ref 58_------ -1973 , : Y a7 P oe ‘ a os “pit ne | =O 15 ae > 76 - 7736 161 2!le 77 . 
Ist & ref 444 1973|M.N| 947s hs, a hy eee Hh 6at|| beasts 
NY LE & W lst feat "1890)M | '90l4 Nov'23|_--| St Louis & San Fran yeu 6s_-1931|3 3) 108% 103% Jan'24) |] 1038 103% 
Dock & Imp 5s ¢ . 95 994 I 2 --- we 2s oe ae 7 a21' ' ac oo 3 971e Of 
N Y & Jerse oy 5s_.------1932|F A| 971s 97 Jan'24 | 9612 97 General gold Se. =a etd ; oa 100 | ate suty'eal-. | ie Meats 
N Y & Long Br gen 5© 1941\|M $}  86le |} 91 July’22)__ | wens “Sere a nay a. a 4 eel ars june’23} aby Iwinrictes tes 
N YNH & Hartforc | \ se Hose omen Div i 58 ‘ ‘ se. o5l-- ill “Sa%_ GOL 
Non-conv deben 3/48 i 4 o 45 4514) * ped 7 | aust <5%I se he ~ LA. bm a +40) A 2 oot 109 | aan eral. Ms stig 
Non-conv deben 4s 8} 50 ---| 454 Jan'2 S Ae line ] , ictis 1989) MWN| 78 Sale| 7712 79 | 28) 76 7 
Non-conv deben 345 1947|M S| 45 55 | 43 Jan'24)____|| 38 43 ||St LS W Istg 4s bonde pisesls, 3| one .- £4, 72 tel 10|| 6914 72t2 
Non-conv deben 48 1955|J J} 50lg ____| 4912 49! 1|| 441g 59 2d g 4s income bond ctfs ai ay) S| 7 = a - b an 4 ana. 59|| 77% 807 
Non-conv deben 48._....1956'M N| 51. Sale | 49% 51 | 35)| 4312 S51 || Consol gold 4s. oo <8 Does | 8012 Sale ta | 35 78° 801 
Cony Gebenear got -—-ABASS 3| Soe gate] is 88] ol] a ar lsrFaueKee sae tadioe toile Al fa He | oe Beal Ball 78 Ta 
Conv debenture 68 - - | O6's Bate | Go's = | 3 1 > k 4148__.1947|3 J| 888 91 9012 Nov’23} - - eves vibe 
4% debentures.__._.-...1957|M-N| 41 Sale 40 41 | 16)| 36) 4 4i2)/St I a Gr tres ‘ oni. 90% Deec’2: . ee 
Ze european Loai--<"""71940)8 O| Te Gale | 7712 79%] 4ai| 70% 904 [st Paul Minn & Man de.---19331) 10615 107121061; Jan'24| ---|| 105" 166ig 
, , ---1925 rig Bale | 14% 69%4) 38. : if noes S..--------- 4 ae ° ee Of1 1 
Cons Ry non-conv 48..-.1930|F A] 353, 36 ; = =| ---- ----|| 68 reduced to one oe... -1933|5 a = Pay 961 the : = oon 
Noe sie’ eben @o----4sss{0 3] S0° Sete Sey Govaa|---|| <-<- ----|| Poeticeecguss tones ---tnagl 9] 22 SMe | OS ‘Z 
Non-cony deben 4s8_--.1955 d 4 2 8 Cc as, — 1] F e = -if | -s- =---| =2-- werl-"3@ > 
Non-conv deben 48_...1956/3 J| 43 48 4219 Jan’24)____ 4212 4215 SAGA Pass Ist gu 8 4s rite 2 7 Gate | 7: oteral * siting vite 
N Y & Northern Ist g 58..-.1927/A 0} 9712 98 | 99 Oct’23)____ aoe wel Santa Fe Pres & I _ 5s -oarie a2 1 ese “Sake a3 
NYO& Wref Ist g 48__..g1992|M S| 6414 6412) 64%, 6514| 24 60's 6614||San Fran Term! Ist “ a a _ Sale loans 34 we 12 7 970 1078 
General 4s.......... -.-1955|3 D] 63% 6414| 59 59%) 3|| 58% 61 ||/Sav Fla & West 6s_.-.----- oa. Se ol 10% | DO Dee'aal 
N Y Prov & Boston 43__-_--- 1942;A O} 73% _- 73 Aug’23) - =m ‘ rn __ ae Joon nnn-=-- ao- tee 2 O9le sols _ “<a be |-- ; “eae pone 
Seer ceeeres---Te S Se Se | ie area ----]| ---- 7 OE tat on 8 00. -S ) S0h Rate | OM 641s, 141] 61 64lg 
N Y & RB Ist gold 5s-- 1927|M S| 97 ---| 961g Dec'23)___- ---.||Seaboard Air Line g 4s "sean @l on 8 a + 65 °| 122|| 582 65 
N Y Susq & W Ist ref 58.--.1937|3 J| 59 Sale | 57 59 | 12/| 522 59 || Gold 4s stamped. O1949|F Al 44le Sale | 44! 451, 381|| 43% 451, 
2d gold 4%s___-_-- A -1937|/F A} 4614 487, 4614 4614) 3 43 46 4)| Adjustment 5s- tre 2s — a | cant a 109 475, 50 
General gold 5s_____- _1940/F A 50 Sale | 487, 50 42 40'4 50 | Refunding 4s - ary 1945 M 4 vate Sal : 70%, oe 304 673, 721s 
Terminal Ist gold 5s Lecce N| 865g 8614 Jan’'2 24) | 86!4 8614|; Ist & cons 6s Ser es A 7 - : 72ie § ale on oven 1! 973, 97% 
N Y W’ches & B ist Ser14'48.’46\)J J] 4612 Sale | 45%4 4654! 102 | 3912 47 Se: a board & Roan Ist 58 a 26\5 | 97% 9914) aaie j =94l 
Norfolk Sou Ist & ref A 5s_- 1961|F A} 65 Sale 64 65 | 35)! 63 on Sher Sh & So Ist gus 5e oo . ° poe eee! ae peaking 2e bi “eee 
Norfolk & Sou Ist gold 5s___1941|M_ N 883, 93 915g 9178) 11 i’ 89 917, |S & N Ala cons gu g 5s . 936) 9914 ---| 98% 4 aoi>==- re ‘60 
Norf & West gen gold 6s____1931|M_ N| 1061s 110612 10612 3}! 105'2 10612 Gen cons guar 50-yr 5s 1963\A ° 100 Sale | 9912 100 | of 9¢ 0 
Improvement & extg- - - - - 1934) é 1043 i <}ioe Dee'23| uote 106 106 A oo See CRS Haat Pac meno rs ny a= | om 4 104! aa oa 
Ne Rive t gold___- - 1932 »} 1044, ec’ —_ eee 20-year conv 4s_--_- 91929/M S| 9354 Sale | 93% GAl, ‘| 92 94 
NG W Ry Income “1906/4 | 'sras il $8 SR) 45) “87 Bi| SO yearcomy Ge “-------TaMaAly DB) ow “Bae, Oe” go | 12] Brie 
Registered .._..----- - 1996) A oO ---| 85% Oct’23)__.-|| -.-.- iSo Pac of Cal—Gug 5s $s 7) r it 3 et —— ~ongl “tiie Oi . 
Div’! Ist lien & gen g 4s 1944|J J) “8710 8810) 87le 8716] 1 87 88 | So Pac Coast Ist gu 4s g- - oa J a lo ieee at a ae a A 
10-25 year conv 4)48-.-1938)M $/ 901g ____| 82  Dee'23)____|| __-- \||So Pac RR Ist ref 4s oe ? 4 i a - 4 oe 1341 9510 978 
10-year conv 6s--- -- 71929) M S$} 108 — 109 10912) 69 10612 10912) |Southern—1Ist cons g 53__-. 904 | 9714 Sale aoe + be 334\| gon 718 
Pocah C & C joint 48._.1941|J D) 865g, __ 881g 8813 13 | 87 881g | Develop & gen 4s Ser A - 1956; j\A O} 71 Sale 17 053 4 527| ae Ha 
North Ohio Ist guar g 5s._..1945,A QO] 805g 8 82 Dee'23| ----|| ---- ----{| 68 (w 1) ; 195 56)A O} 9814 Sale | sense ont 4 129! 1011. 104 4 
No Raed mn pola 3] 2 Sed Bhs hl Sal fhe, Soall Stee saris wavze an tools 9) Tot Se SRE At Tae Ms 
Registered - -- - - --- 7}Q Sees shew s 8] 954 1 P 4 36) ; 9 ---| 938 cA! - - - 
General lien gold 38__..-42047'Q F| 585g Sale | 58l2 59 | al 571g 597g!| St Louis Div Ist g 4s 19515 S| 82 Sale | = p - I) a 
Registered _ ¥ -42047,Q Fl 5612 ____| 56lg Dee'23, ----)| ---- ----)|So Car & Ga lst ext 5}48 -1929|M N 9912 992 ‘ = — at 8 IIIs 
Ref & impt 44s ser A .2047\J 3} 8212 Sale | Slly 8219) 69} 79%, 83 || Spokane Internat Ist g 5s 1955}J J! 827s 2 ped reeel] --- ooo 
DT Wea ckes ouss 2047\J J} 1043, Sale |1031e 10419) 208)| 10214 10412 Staten Island Ry 44s 1943/5 D -= = | 80 ped eet 2 o-- 
i aes --2047|3 3} 9210 9334) 92 9234) 41\| 9 5g 9244 Sunbury & Lew 4s-_ = ; 1936/J J} 83 | 91 Bn A ee aad new 
ae .-2047|J 3} 93le Sale | 9112 9316) 126 | 89%4 9312) Superior Short L Ist 5s g_--€ 1930|M S| 9414 95 ) ~Ky, rs | pe Ware 
St Paul-Duluth Div g 4s_.1996/J D| 803, 89 Feb'23) \| ---- ----|/Term Assn of St L Ist g 428 1939) A o 9355 , 9314 “~_* ; 99 4 99 
St Paul & Duluth Ist 5s__1931/\Q F| 98 __ 981g June’23) -|] ---- ----|| Istcons gold 5s-__------ -1944)/F A 97 = 100 99 rel sil oan 82 
Ist consol gold 4s .1968|\3 Dj} ___. cnet ME SPE cecall acon eos Ge refund sfg 4s - . 1953)5 J S1lz 81%4 Sl -_ 312) ] 734 
Nor Pac Term Co Ist g 6s..-1933|3 J| 1085g ____|1095g Dee’23}____|| __._. ____||Tex & N Ocon gold 58 1943|J 3) 9312 97 | 9054 3 ay oe 
No of Cal guar g 5s__._---.1938|A ©} 1003, 102 | 99 Dee'23\__- a || Texas & Pac Ist gold 5s 2000/3 D/ Ott, Sale | 9312 ee | -|| - . 
North Wisconsin Ist 6s_-...1930|3 J} 10119 ____|100 June’23}_- ° 2d gold income 5s _ 2000|Mar) 57 8 | +. a = Oe “a. 
Og & L Cham Ist gu 4s g__.1948/3 J) 71 72 70le 7010) 1 69 73 || La Div BL Ist g5s . 1931) 5 J 91% Sale | 91% : ne iI oa oBi. 
Ohio Conn Ry 4s__ 1942|M S$} 891, ____| 893. Oct’23}____|| __.__ _.__|/Tol & Ohio Cent ist gu 5s 1935)5 J 9312 Bale | 9St2 - : be Ps 2 
Ohio River RR Ist g 5s -1936|3 D) 9712 -| 9612 Oct'23}) - Hl wens dene Western Div Ist g 5s 1935|/A QO, 95 9812 9% *®. et x il| sii tu 
General gold 5s _ - - --1937/A O| 96 995g] 9414 Dee'23|__--|| —- -||_ Generai gold 5s- ---1935|J D) 91'2 = Mile he vail l] S00 301. 
Ore & Ca! Ist guar g 5s -1927|5 J3| 9912 Sale | 9912 9912| 16|| 9914 9954! |Toledo Peoria & West 4s 19i7)5 5} 21 26 30! 1 7? = aan 7 4 
Ore RR & Nav con g 4s____1946)5 D|} 88 Sale on 88 | 3 | 86's 88 || TolSt L& W priieng3%s 1925) 5 Jj 97 ole | z 791s) 1 7a 2 7915 
Ore Short Line—Ist cons g5s.’46/J J} 102%; Sale |1025 10234; 12]! 102 103 50-year gold 4s 1950|A O| 78 _ 7344) 78% 7¢ “| | 76 7 
Guar cons 5s _- 1946/3 J| 10212 Sale 10218 10219} 7\| 102 102%4||Tol WV&O ee sree A 1931 J 3 9515 = 95 Dec’ al ll -- abe 
Guar refund 4s____ --1929)J D) 93%, Sale | 93%, 94 cant 9214 94 Series B 4%s- ‘ 1933) 5 3 951g 95/8) 4 meal 193 j| ---- ---- 
Oregon-Wash Ist & ref 4s__.1961)J J| 81lo Sale | 81 8134) 123)| 793g 8134 Series C 4s .--1942|M $} 87s | 86 2 es 33 | ==>" --- 
Pacific Coast Co Ist g 5s 1946;5 D| 78 82!e| 7812 Jan’'24/_.._|| 75l2 78le\|\Tor Ham & Buff Ist g 4s 19465) DD) Siie 83 | S3 rf: xe 65°" 06% 
Pac RR of Mo Ist ext g 48___1938|F Al 867g Sale 867 867s| 1|| 86% 867 Ulster & Del ist cons g 5s 1928/3 D) 94ig Dd '4) 9 De oat i| 4 
2d extended gold 5s____..1938|J 3} 97 ...| 961¢ 9612) 5|| 9614 95%s)| Ist refunding g 4s_-_- -1952}A 0) 61's 67!) 63 ot inl 3ai| at ee 
Paducah & Ills Ist sf44s_.1955\J 3) Gils | 89% Nov’23|--.-|| .... ----||Union Pacific lst g 4s_- -1947)5 3} 915s Sale | 9075 91'2) 1191| a + 
Paris-Lyons-Med RR 6s._..1958|F A| 6934 Sale | 67 6934, 64} 65 69%)|' 20-year conv 48. ---1927|5 3} 9614 Sale | -. 8 103 | 104)! 1901 103 — 
Paulista Ry 7s------ .1942|M S| 95 9612) 95i2 912) 3)) 95 9612 ist & ref temp 5s_- -92003|M 8 102 Sale yt eat "asl ee 2 rst 
Pennsylvania RR—cons g 48 1943|M N| 88! 8912] 8912 8912 -3|| 891g 8912|, Ist & refunding 48. eesis S| acne! Gee sane: iseul Sail jaan cee 
Consol gold 4s. --_- 1948|M Ni; 88 89 | 89 89 2\| S7l2 891, 10-year perm secured 6s_.1928|J 3) 10314 Sale [10284 d: >t <9!) 10234 7g 
4s stamped _-___-- May 1 1908/MN s ian ae. 4\| 87%, 89 N J RR & Can gen 4s__._1944|M_ S| 8S 92ie| S3's Nov'23|----}| ---- ---- 
Consol 4%s__--_- -----1960|/F A} Q5lg Sale | 951s O5ig! 1}} G41, 95%, U tah & Nor gold 5s 1926/5 J, 97% os Dec'23 coe eacm <ge6 
General 4%s-_-_-_--- e -1965|3 D} 903, 907%) 91 9114) 46 901, 9154)! Ist extended 4s____ -1933\3 J) 92% a 9014 aes 3) -- 3 a5" re 
General 53 - - - - - : -1968|J DBD} 99% Sale | 993g 100 | 105|| 99 1007s||/Vandalia cons g 4s Ser A 1955 4 Aj 84% -. 85 -) 6 +4 38 
10-year secured eos. 2k 1930}A O} 10812 Sale |1075g 10812) 125)| 10634 10834 Consol 4s Series B_- If 934(3 IN, 8&5 Sale ; oI | f § 
15-year secured 6 )4s-- --- 1936|/F A} 1087, Sale | 10873 10912) 58)| 1075g 109le | Vera Cruz & P Ist gu4%s 1934\5 J i 36 ‘ ec'aah ~--|| -2-- 0 -e-- 
Pennsylvania Co— | i July coupon on____-- --| 254 29 +t a k wan] ---- 0 -+-- 
Guar 3 4s coll trust reg A-1937)M S| 8334 ~---| 841, Dec! 23} - J ---- ----|/Verdi V I & W ist g 5e_--- 1926 M 8, 96 9712} 9514 pf ee i a 
Guar 34s coll trust Ser B.1941)A A| 82 8334! 82ig Dee’23|____|| ____ ____| Virginia Mid Series E 58... _1926|M 8; 90! ----| 97 eae 1 
Guar 3s trust etfs C___.1942)J D| 81 8234; 8114 Dec'23}_ aac General 58_____.__-_- 1936,MN 97 iS = 4b “ ahs --- | sisatiar “hued 
Guar 34s trust ctfs D__..1944/J D/} 81 83 | 8114 Jan’24\_--_|| 8t1g 8114) Va & Southw’n ist gu 5s__.2003|3 J 92ig 9414 alg a | . 
Guar 15-25-year gold 48..1931;A O} 91 911s! 905 91 7 $053 92 Ist cons 59-year 5s-- - ---- 1958|A O} 78!2 7 9's ~, an el SB, eat 4 eat 
Guar 4s Ser E_ 1952iIM Ni 8434 S5le| 843, 84%4| 1'| 84%, 85le|| Virginian Ist 5s Series A___.1962'M N: 94%4 Sale | 941g 9478 31 9214 8 





* No price Friday; latest bid and asked. a Due Jan. c Due March. d Due April. eDue May. g Due June. Due July. kK Due Aug. 0 Due Oct. p Due Dec. 8 Optionsale. 
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a! SB - 
BONDS. <3, Price Week's | Range | BONDS. NM Price p , 
N.Y. STOCK EXCHANGE 33 | Friday | Range or 2y| Since | N. ¥. STOCK EXCHANGE 3} Friday guueres 3s "Mnee 
Week ending Feb. 1. a8 Feb.1. | Last Sale. 23) Jan. 1. | Week ending Feb. 1. Ts Feb. 1 Last Sale. | && Jan. 1. 
— --.e | — 
Bid Ask\Low  High| No.\\Low High'| Bid Ask’ ‘\lLow 
Wabash Ist gold 5s___-_---- 1939|M N| 985s Sale | 977, 987g vl 9612 95%||Det United Ist cons g 414s_- BH | 86 S62 co a -n me, — ~~ 
2) Saas 1939\F Al 89%, 91 90 901¢ 16) 87's poral |Diamond Match sf deb 7448 1936/M N| ____ ae Re Pe ere 
Ist lien 50-yr g term 48_..1954/3 J) 7llg __ 71 Jan'24|___.||} 68 7114)| Distill See Corp conv Ist g581927/|A ©} 54 Sale 501s 54 7 48 54 
Det & Ch ext Ist g 5s__..1941/J 3} 97 100 | 95l2 Nov'23)__- | 97 97 || Trust certificates of deposit.__|....| 54 Sale | 50 547g, 48); 48 547 
Des Moines Div Ist g 48-.1939)3 J| 74!5 79 | 7 Jan'24 | 78 78 ||Dominion Iron & Steel 5s__.1943/J 3} 78 78%| 78% 791g 7 78 7914 
Om Div ist g 3%s_- 1941/A O} 663; 68%3| 6734 6734) 1 67%, 687s||Donner Steel 7s__________- 1942'J 3} 89%, Sale | 88le 90 49|| 8612 
Tol & Ch Div g 4s_- .-1941|M@ S| 7553 7734) 72% Oct'23}__ ---- ----||du Pont (E I) Powder 4%8_1936|3 D/ 90%, ____| 9112 Nov'23}____|| -... -_-- 
Warren Ist ref gu g 344s__--2000|F A) __ ca 741g Mar’22|___ a -||duPont de Nemours & Co 7 '4s'31|M N/ 1081s Sale |1077g 10814) 212|| 10712 10814 
Wash Cent Ist gold 4s_- 1948\Q M 78's 81 | 78lx 78's} 2|| 78lg 781g'|\Duquesne Lt Ist & coll 6s__-1949|J 3} 10433 Sale |1041s 105 87)| 10312 105 
W O& W Ist cy gu4s____-_- 1924|F Al . nx> eesel SE SEEs.s. 9913 9933|| Debenture 7%4s__-__- SE OE ccce wanelen SUE. «309 oeck sone 
Wash Term Ist gu 344s_----1945|F A} 805, 8114) 8012 Jan'24| 8012 8012||East Cuba Sug 15-yrsfg7'4s'37|M $| 109 Sale |1081, 10934| 289]| 10614 110%, 
Ist 40-year guar 45 ----- 1945\F A| 841, -.| 8512 June’23} _ ___ .-- ----}|Ed El Ill Bkn Ist con g 48__1939|3 J} g9l4 9014 893%, Jan'24)____ 893, 8934 
W Min W & N W Ist gu 58_.1930/F Af 82 90 | 86 Aug’23 _ ie |Ed Elec Il Ist cons g 5s 1995\J J) 100 _..| 99 Jan’24|/____|| 9812 99 
West Maryland Ist g 48__..1952/A O} 63 Sale! 621, 63 | 55|| 58 ‘63 ||Elk Horn Coal conv om 1925|\J DBD) 95 9738] 96 96 1|} 96 96 
West \ Y & Pa Ist g 5s 1937|\3 J 753 99 | 99 Jan'24/___- 98!2 99 ||Empire Gas & Fuel 7 _.1937|M N 91le Sale | Olle 9214] 72|} Q90le 93le2 
Gen gold 4s__--_- 1943)}A O| 7712 80 | 78, 78\4 2 7612 7814||Equit Gas Light Ss________ 1932|M 8) 943, _| 945, 945 3|| 93% 945g 
Western Pac ist Ser A 58...1946|M S| 8314 Sale | 83 8314) 37 7912 83le \Federal Light & Trac 6s- 1942;\M S| 94 9410] 937, 947s} 18]| 93 96 
BP Dnwccccncsas< ---1946)M S| 953, 98 | 96 9614, 2/| 9253 96ls|| 7s . 1953\|M_38/ 100 Sale | 993; 100 18|| 909% 101 
West Shore Ist 4s guar eteieeul 2361/3 J: gOle Sale | 79 801o 6 7858 8112) | Fisk Rubber Ist s f 8s 1941|M $| 104 Sale |104 10453} 22)|| 102%, 1047, 
ES RSI: 2361|3 J| 783% Sale | 783, 79 19 771, 80 ||Ft Smith Lt & Tr Ist g 5s__.1936/M S| 773%, 78 | 78 Dee’23]____|| ---- ---- 
Wheeling & L E ist g 5s____1926/A ©} 98% 993;' 983% Jan’24/__ 98% 98%| | Frameric Ind & Dev 20-yr7'4s'42|3 J! 85% Sale | 841 86 8 84 86 
Wheeling Div Ist gold 5s_1928|J J) 48 99 | 96 Oct’23) ae || Francisco Sugar 7 '4s- 1942\M N} 1011s Sale |1011g 103 12|| 1011s 103 
Exten & impt gold 5s 1930)/F Aj 993; ____| 91le Oct’23}____|| -- .-||Gas & El of Berg Cocons g 58 1949|\3 D| 94 _. 94 Jan’24/___- 94 94 
Refunding 4 '4s Series A__1966|M $| 5812 Sale | 5634 5812|_ 41 53le isi, Generai Baking Ist 25-yr 68.1936|3 D; 192 ____/102 102 3|| 101 102 
RR Ist consol 4s ‘ 1949'M $ a4 Sale | 63 6414; 21 60 6414||Gen Electric deb g3%s 1942/F Al silo 83!le] 81 81 1 81 8 
Wilk & East Ist gu g 5s_-_--_- 1942/3 D| 5255 Sale | 51 525s) 42|| 49  5253|| Debenture 5s ‘ ..-1952|M $/ 101 Sale |101 10212} 50|| 101 10212 
Will & S F Ist gold 5s -.1938|3 D} _- _.| 99 Jan'24|____\| 99 99 ||Gen Refr Ist sf g 6s Ser A__1952)/F Al 100 10012] 9953 100 16|| 984 100 
Winston-Salem 8S B Ist 48._.1960/J J} “32 83 | 82  Jan’24!- 82 82 ||Goodrich Co6%s _..-.1947|5. 3} 9912 Sale | 991g 9934, 71]| 98 100 
Wis Cent 50-yr Ist gen 4s 1949/3 3 79 Sale | 79 7979) “7 765s 797% |Goodyear Tire & Rub Ist sf 8s'41/M_ N| 116%, Sale [11653 11714] 82/| 11412 117% 
Sup & Dul div & term Ist 4s'36/M N| gy Sale | 80 80! 's| 32|| 77 83 || 10-yearsf deb g 8s -€1931|F A} 102%, Sale |1025, 103 71\| 100 10312 
INDUSTRIALS | | ||Granby Cons M 8 & P con 6s A’ aa. Gee ....1 Oe Dereel....0 «coe deus 
Adams Express coll tr g 48-.1948|M_ S| gy Sale | 80 801) 20) 80 80%|| Stamped __- .-.--1928|M N| 901g 9412] 92 June’23|____|| ---- ---- 
Ajax Rubber 8s______- 1936\J D} 9414 Sale | 94 941o 3|| 8733 95 || Conv debenture 8s______-1925|M.N| 9215 Sale | 90 93 28|| 89 93 
Alaska Gold M deb 6s A 1925|M S| “gly 614! Gte Jan'24).___|| 612 612||Gray & Davis 7s___- 1932|F Al 94 95 | 94 96 16|| 91% 96 
Conv deb 6s series B__...1926|M_ 5 534 ly | « 5% 6 ||Great Falls Power Ist s f 5s- 1940|M N| g8le Sale | 98le Q81e|} 21 98 99 
Am Agric Chem Ist 5s____.1928'A o| 97 98lo) 9614 9635; 12) 961g 97 ‘Hackensack W ater 4s -.1952)J_ 3’ 791g 8012] 803, 8075 3|' 80° 807% 
Ist refs f7%s¢- 1941\F A! 100% Sale |100 1005s} 64); 97 101 |Havana El Ry L& Pgen5sA eae M S| 847. Sale | 84% 85 19 821, 86 
American Chain 6s 1933\|A O| og Sale | 95 96 | 2|| o4 96 ||Havana Elec consol g 5s 952\/F A! 93%, 9312) 9310 Jan’24|____ 93le 93le 
Am Cot Oil debenture 5s__.1931|M N| ggle Sale | 86 8612) 2) 82 OOo eee Choc Ist sf g 6s- 1942|M N| 102 Sale |1017 10212) 121|)/ 101 10212 
Am Dock & Impt gu 68 1936'J 3} 1062 | 10053 Dec'22) _ a || Holland-Amer Line 6s (iat) 1947) MN; g3lg Sale | 821, 831g) 24 79lo 831g 
Amer Republics 6s_- -_- 1937\|A O| gp95g 92 | 905; 9053, 12|| 8753 91 \| Hudson Co Gas Ist g 5s 1949|M N 9414 9514) 9410 941e 2 9414 954 
Am Sm & R Ist 30-yr 5s ser A1947\|A O) 993, Sale | 92!e 93 | 103|| 92  93!s||Humble Oil & Refining 5148 1932\J J| 98% Sale | 98 987g} 80}| 9653 987% 
- e..... _...1947'A Oo} 102!2 Sale {10133 1027%| 72\| 10134 103!s|| Illinois Bell Telephone 5s__-1956|J D| 94% Sale | 94 947g) 381|| 94 95% 
Amer Sugar Refining 68 1937|3 J} 1902 Sale |102 10212) 26)| 101 102%4||Tllinois Steel deb 44s ...1940/A O} 9134 Sale | 9134 9233! 62 914 93 
Am Telep & Teleg coll tr 48.192 29| J J3| 93% Sale | 9314 937,| 180|| 9212 941s) \ltnd Nat G & O 5s .1936|M N| 7812 ee Ee oan 
Convertible 4s_ __.1936M 8 gxl, Sale | 88 8814} 13} 87 8814|| Indiana Steel Ist 5s 1952|M_ N et 1003, § Sale 110012 =10114| 30}| 10012 101% 
20-year conv 44s 1933|M_ 3| 10734 10812)10734 10744! 1|| 105! 1084s|' Ingersoll-Rand Ist 5s p1935|J Ji O7ig oe Si ee gees 
30-year coll tr 5s_- ..1946|J Dl) g9 Sale | 985s 9914; 238|| 971g 9914)|Interboro Metrop coll 44%48__1956\A Oo 1012 Sale | 1012 1019 8 1012 11 
20-year sf 5\%s- _1943\|M nt 9934 Sale | 9834 9973) 612) 98% 997%}! Certificates of deposit | 4 12 4 Nov’23|....|| ---- ---- 
7-year convertible 6s --1025/F A! 12112 Sale 12134 1215s} 30}} 11214 122!2)| Guar Tr Co ctfs 16% stamped _| 13, 2 a Cee. I. «une aeee 
Am Wat Wks & Elec 5s -1934|A O} 9633 Sale | 86 8619) 31 || S4lg prt Interboro Rap Tran Ist 5s._1966|\3 J| 63 Sale | 62 6414) 122 583, 64le 
Am Writ Paper s f 7-68. -1939) 3 Ji 4s 48!) 4712 48%| 24)| 45 Stamped | 62%, Sale | 62le 6312] 163 58% 6312 
Anaconda Copper 6s 1953) F n gx5¢ Sale | 9S 987) 412) 96 onte| 10-year 6s 1932|\A ©) 60le Sale | 603, 6153) 52 541g 615g 
i eae 1938|\F 5| 100% Sale {10012 10114) 178|| 98%g 10114}! 7s - 1932|M $| 871 Sale | 871g 8834; 112 83lg 88% 
Armour & Co Ist real est 41481939 JD! g5l, Sale | 85 867s} 80 8353 87 ||Int Agric Corp Ist 20-yr 5s_._1932;|M N| 661lo Sale | 6612 70\4 4 66 704 
Armour & Co of Del 5%s-- -1943| 5 J} 114 Sale | 9042 9214) 129 9014 9214)) Inter Mercan Marine sf6s__1941|A O| go5, Sale | 80 83 281 791lo 83 
Associated Oil temp 6s_- -- 1935|M S| x1; Sale | 973 9814} 257 965, 9814) |Intern: ational Paper 5s 947) J} 84%, Sale | 8414 85 12 83 85 
Atlantic Fruit conv deb 7s A- 1934) J D) 297” Sale 29 297g} 5|| 29 3012/| Ist & ref 5s B 1947\3 J| 85 Sale| 85 85 10 831g 85 
Trust certificates of deposit | 36 Sale | 297%, 30 | 28 28%, 3012||Jurgens Works 6s (J/at price) .1947|J 3} 793, Sale | 783 79% 9 77%, 79% 
do stamped. _- ; } 30 35 | 30 30 | 1\} 29 £32 ||Kansas City Pow & Lt 5s 1952;|M S| 90 Sale 90 9134) 43|| 89 91%, 
Atlantic Retg deb 5s _1937 J 3} 967s 971s] 9712 98 | al| 967g 981e|\Kansas Gas & Electric 6s 1952\M S| 9512 Sale | 945, 9533 62 93 953g 
Baldw Loco Works Ist 53..1940|M- Nj) j;o0le LOL |100!2 101 2|| 10012 1015s||Kayser & Co 7s- 1942\F Al 105 105%8|1047%, 105 6\| 10484 10512 
Barnsdall Corps f conv. 8% A1931\3 J| 985, Sale | 98 9853| 67 9514 985g || Kelly Springfield Tire 8s_._1931|M N]| 1033, Sale 1033, 1047g| 68|| 10133 10414 
Bell Telephone of Pa 5s 1948)| J J} 977% Sale | 9753 O8%e) 7" 9753 99 || Keystone Telep Co Ist 5s 1935'J 3) 75ig 73\g Jan'’24);____ 731g 73lg 
Beth Steel Ist ext s f 5s 1926/3 J' 390 fale | 997% 100 2); 99 100 || Kings Co Fl & P g 5s 1937|A QO} 100 Sale |100 100 6|| 100 100 
Ist & ref 5s guar A_____.1942|M_N| 95 Sale | 95 95le 7 95 9612! Purchase money 6s ...1997|A QO} 11112 Sale |1111g 11110} 12]| 110% 111lg 
20-yrpm &impsf 5s 1936\3 J! Qlle Sale | 9O1ly 9153) 34 89 9134! | Convertible debenture 6s_1925|M 8 ; EA a Bee 
rere 1948\F A! gg'y Sale | 9812 9910} 146 97 9912)|Kings County El Ist g 4s_-_1949|F A) 731, Sale | 7314 7310 4 7214 73lg 
5s __- =? ___.. 1953/6 Al 9055 Fale | Die 91l2) 88|| 884% 9119|| Stamped guar 4s 1949) F Al 73 75 7334 7334 1 73% 734% 
Booth Fisheries deb s f 6s.._.1926;A ©} x2 83 Jan'24| | 80 83 ||Kings County Lighting 5s_.1954|J J3|} 781, 79 7814 78\4 3 77\4 78le 
Braden Cop M colitrsf 6s__1931)/F A} 1903, Sale |1003, 101 | 14]| 10012 101 |'6%s 195 54\J J} 9910 Sale | 98% 9910} 12 95 991g 
Brier Hill Steel Ist 5448....1942|/A O} 953, Sale | 95! 96 | g6|! 93 96 ||Kinney Co 714s. 1936'J D] 10312 1045s/10312 104 2|| 10112 104 
B’way & 7th Av Ist c g 58__1943) \J D 631, 67 | 63 63 | 5|| 60!2 63 ||Lackawanna Steel 5s A 1950 M S| 917% Sale | 91 9173) 49 88 917 
Brooklyn City RR 5s_-----1941) \J 3} 87 90 | 87!g Jan’24! | §87!s 88!g||Laec Gas L of St Lref & ext 58 1934/A O| 94 Sale | 935, 94 8}| 92 94 
Bklyn Edison ine gen 5s A 1949) J 3) glo Sale | 97le 9844; 72 9712 987s||Lehigh C & Navst4%sA_.1954/3 J!) 91 ee 91 2 91 91 
General 6s Series B -1930/3 J} 10312 104 |10414 10414! 2\| 10212 10414)|Lehigh Valley Coal 5s 1933/4 J} 98 100 | 91 9910} 6} 91 992 
General 7s Series C - .1930\3 J) 10748 107 10753] 11|| 106 10753 4s 1933|5 J| 9% SS OsPBiil....]] ssc cause 
General 7s Series D 1940,J DB) 109 Sale |108!2 10912; 12}; 108 1091s | Lex Av & P F Ist gu g 58 1993|M 5| 341o Sale | 341lo 361g) 21 3412 37 
Bklyn Man R Tr Sec(tem) 6s 1968) J J} 75\4 Sale | 7412 7612} 882|/ 72%, 7612 Liggett & Myers Tobac 7s..1944/A QO} 11514 117% |11161g 11753) 14)! 11653 118 
Bklyn Qu Co & Sub con gtd 58'41,.M N) g3lo | 80 Jan'’24/____|' 89 80 5 1951|F A| 963, Sale | 963 9710] 34 961g 977% 
Ist 5s 1941)\J 3) _- 64 Dec'23\____| Lorillard Co (P) 7s 1944/A O} 11610 118 |116% Jan’24/____|| 1165g 1171lg 
Brooklyn Rapid Trans g 5s 1945|A ©} 45, 83 Jan'24 _|| 7814 83 ‘ 1951|F Al 961g Sale | 96 9612) 42 95 97% 
Trust certificates - = R45x 7334 Nov'23 | Leubviiie Gas & Electric 58_1952;|M N| 90 903g) 90 904g; 26 881g Olly 
Ist refund conv gold 4s__ 2002 ; 2 705s .| 741g Jan'24 a 647, 6473|| Magma Cop 10-yr conv g 78_1932|3 D| 117 Sale |117 11719} 38)}| 11112 11712 
3-yr 7% secured notes...1921|J J) 103!g 104 (10414 10414} 1 9719 10414;| Manati Sugar 7 %s 1942'A O} 10012 Sale |10014 100%) 62 9834 10034 
Certificates of deposit |. 103!s 104 (1025, 10314; 11 9612 1043,||Manhat Ry (N Y) cons g 48-1990/A O| 593, Sale | 59 60 87 56 60 
Ctfs of deposit stamped | | Q85g 991s! 985g 993, 9 923, 100 || 2d4s 2013;3 D} . oe 52 Jan’24|...- 47 52 
Bklyn Un E! Ist g 4-5s _1950\F A 841g S841! 841x 8412 11|| 8012 8412||Manila E lectric 7s- 1942 MN) 98 98le| ORle 9914) 25 9412 100 
Stamped guar 4-5s__._..1950|/F A; g4is Sule | 84! 845) 3]! 81 $41g| Manila Elec Ry & Lt sf 58__1953|M_ 8) 831e Sale | 83le 83lo 4 8312 85 
Bklyn Un Gas Ist cons g 58_1945|M N| 98% 99 | 9753 ° 99 | 15]| 9653 99 || Market St Ry Ist cons 5s 1924|M $| 997, Sale | 997, 997g; 62 945, 100 
— oa ss Se ..1932|M. N| 1175, Sale |1175s 11810} 46]) 115!g 121 i} 5-year 6% notes 1924! AO} 100 1001/1900 101 24 9712 101 
Ist lien & ref 6s Series A__1947|M N| 1031 104 {103% =1037,) 1}| 10312 1044g|| Marland Oi! sf 8s with war’nts’ 31/A O| 122!, 159 |135 135 2|| 130 135 
| ee ___.1929/M N) 1174, LISl4 11812 11812; 6|) 115 12012) Without warrant attached |\A O} 10434 Sale |10412 105 72'| 103 105 
Buff & Susq Iron s f 5s__-.-1932|J D) 883, ....; 91 Dec’23 biopar is || 74s Series B 1931'F Aj 119!g 135 |119 Dee’23)....)| ---- ---- 
Bush Terminal Ist 4s- .1952\|A O}  83ilg 82 Jan'24| 81 82 || do without warrants — 10112 Sale |101 102 | 218)| 98% 102 
Consol 5s -- - _- ..-1955|3 J} 410 Sale | 84 84lo| 18 84 845s||Merchants & Mfrs Exch 7s_-1942|J D| 1047 -1806% Nov'38|...6]] osc once 
Building 5s guar tax ex. 1966,A O' 93lg Sale | 9214 9315! 22 ; 91 93's |Metr Ed Ist & ref g 6s Ser B_1952|F A/ 100 Sale | 9}2 100 12 97%, 100 
Cal G & E Corp 5s-_ -_- _.1937|M N, 97%, Sale , 97% 983g, 19]| 9712 98a) |Metr Power 6s. 1953, D 96 Sale | 954% 96 ta 9412 96 
Cal Petroleum 6 4s (w i) __.1933/A Oo} 9714 Sale | 96 971i 74 95 9712|'Mexican Petroleum s f 8s 1998 MN) 1011, Sale |10114 10243} 71|| 10114 10412 
Camaguey Sug Ist sf g 7s_._1942,A 0} 971, Sale | 95 9734, 49 95 9734! | Mich State Telep Ist 5s 1924/F A\ 997% 100 997, Jan’24/____ 997, 997, 
Canada SS Lines Ist coll s f 7s '42|M a 91 Allo} Alle 9134 17 91 9144|| Midvale Steel & O conv sf5s1936|M §$| 90 Sale | 89le 904g; 122 8534 901e 
Canada Gen Elec Co 68____1942|F 105 Saie |105 10512) 22)) 1025, 105! Certificates of deposit 1936) _- 895g 897g) 895 9012 6 895g 95l2g 
Cent Dist Tel Ist 30-yr 58--1943)3 D 981; 99 | 28le a9 10|| 97%, 99 ||Milw Elec Ry & Lt cons g 5s 1926|/F A} 991g 997) 9914 100 9\| 96 100 
Cent Foundry Ist s f 6s 1931 F Al 91 92 9214 93 31} 9214 93 | Refunding & exten 4%s__1931!3 J| 92 923;) 92 9212 3 91lg Q2l4 
Cent Leather 20-year g 5s. 1925} AO! 95le Sale | 95 96 | 48 9414 9614)! General 58 A---- 1951|J DD, 92% Sale | 9214 9248 8 92 9314 
Cerro de Pasco Cop &s- 1931) \J J| 141 Sale |141 144 | 12|| 137 144 || Ist 6sB _.1961)3 D) 84 841s) 8414 841lo 4 801g 85 
Ch G L & Coke Ist gu g 5s_ - 1937) J | 9414, 95 | 95 Jan’24)- | 9312 95 ||Milwaukee Gas Lt Ist 4s__.1927|M N| 955s 95le 9512| 10|| 943% Q5l2 
Chicago Rys Ist 5s- 1927|\F A| 77%, Sale | 77% 81 | 172|| 74 81 || |Montana Power Ist 58 A__.1943|J' 3} 961g Sale | 961g 9653) 37 95 9712 
Chicago Tel 5e._._...----- 1923\J DBD, __. ----|100 Nov’23}__- a , || Montreal Tram Ist & ref 58_1941,J J) 8812 887.) 89 891g; 14 865, 891g 
Chile Copper. 6s Ser A____-1932/A O| 10012 Sale {10014 101 | 182 99 101° || Morris & Co Ists{4%s 1939|\J 3) 81 Sale | 79% 8114] 108 77\2 80 
Cincin Gas & Elec Ist & ref 58 '56|\A O| 971g Sale | 9644 9812, 19 955g, 98le,| Mortgage Bond 4s 1966|A ©! 7412 ____| 6412 Dee’23}_._-_|| ---. ---- 
§5<s Ser B due Jan 1 1961|A O} 98le 9834) 981, 981s 18 96 98le 58 + “ _.1932}A ©} Q3le 94 9312 9312 92 931g 
Colo F & I Co gens f 5s__- _.1943/F A 883, Sale | 8814 8834) 12}, 88  88%)|/Mu Fuel Gas Ist cug 58__..1947|M N) 92 93% | 93  Dec'23)._..|| ---- ---- 
Col Indus Ist & coll 53 gu__-1934/F A! 7612 Sale | 7612 77 | #38)| 75 .77 j Mut Un gtd bonds ext 5%_.1941|M_ N| 931, ____| 95lg Feb’23)____]| -.-. ---- 
Gopembie G & E Ist 5s8-__-_-- 1927|3 J| 98% Sale | 98 9812| 42 9614 98l2\| Nassau Elec guar gold 48...1951)3 J) 57 Sale | 57 58%3| 63|| 533%, 58%, 
eee 1927|3 J| 9814 Sale | 97% 9814; 28]| 961, 9814\|National Acme 7%s- ..1931|3 Dj 92%, 93 | 924 9253/ 16]| Q90l2 925, 
ol r 9th Av Ist gu g 58__-1993|M $ s 12 S. Sree... sctl kcou Nat Enam & Stampg Ist 5s_1929|)3 D| 965, 9912) 96 Jamn’24/____ 961g 961g 
Columbus Gas Ist gold 58_.1932|J J} 941g 94%) 951, Jan’24)____ 933, 9514||Nat Starch 20-year deb 58..1930|J 3| 97  ..-| 95 Oct’23|__--|| --.. ---- 
Commercial Cable Ist g 48..2397/Q 3 72lg 78 | 72lsg + 3}! 72 7219\|National Tube Ist 5s------- 1952|M_ N/ 100 10014)100%, Jan'24}____ 99%, 100%, 
Commonwealth Power 6s...1947|M_ N; 90 Sale | 89 171 87 90 || Newark Con Gas 5s .1948/J DB) 941g 9434) 935, Jan'24)___- 935g 94 
Comp Azu Bara 7 4s- ----- 1937\J J} 1011 Sale |1011 102 13}; 100 10212||New England Tel & Tel 58_.1952|J BD} 981; Sale 9814 987%| 129]| 9714 99% 
Computing-Tab-Rec s f 68_.1941|J J} 10012 Sale |100!2 101 21 98 101 ||New Orl Ry & Lt gen 4%s_.1935/3 Jj _...  -...| 62 Oct’23}___-]} ---- ---. 
Conn Ry & L Ist & ref g4%s1951\3 J) 81% ____| 7714 Sept’23\___- _.. ....||N Y Air Brake Ist conv 68__1928|M N| 10212 1023410212 Jan’24)__._|| 1024 102% 
W Stamped guar 4%s_-_---- 1951/3 J| 8414 Sale | 8212 8414; 12 82 8414|/|N Y Dock 50-yr ist g4s__..1951|/F A} 76 7612) 76 76 7412 76 
Cons Coal of Md Ist & ref 58 1950/J D) 9014 Sale | 8912 901e) 71 87 9012||N Y Edison Ist & ref 6%s A_1941/A ©} 1107, Sale {11073 11133) 42/| 110 111% 
Con G Co of Ch Ist gu g &.. J 3} Q93'2 94 | 8753 Jan'24)____ 9312 94 ||N Y Gas El Lt & Pow g 58_.1948|)J DBD) 9912 993%) 99%, 100 16|| 991g 100 
Consumers Power_-------- 2;M N) 8914 Sale | 887, 85%, 18 871, 89le Purchase money g 4s__- -- 1949\|F A| 835, 847g! 83% 84 27 821g 84 
Corn Prod Hote oi 6 80..._1981 MN; 991g _...|100 Oct’23)____|| _._. -.._||N Y Munie Ry Istsf 5s A__1966|3 J} 801g Sale | 80lg 801g 6|| 80's 80ls 
PR ist 25-year s f 58___----- 1934/M N/ 100 Sale |100 100 J 9814 10010/|N YQ EI L& P Ist g 5s____193C|F A} 985g 9934) 985, 9934; 12]! 98 99% 
Crown Cork & Seal 6s - - - - -- 1943)F Ai 75 79 | 80 Jan’24)__-- 80 85 ||N Y Rys lst RE & ref 4s__.1942|3 J) 37 37%) 3612 3712] 20)| 33% 3712 
Cuba Cane Sugar conv 7s_.1930|3 J| 94% Sale | 941, 947g, 72 91!2 947%, Certificates of deposit ____-_-_- ----| 37 Sale | 3612 3712] 186 32 3712 
» Conv deben stamped 8%-1930|3 J} 99 Sale | 98!2 9914; 86]| 9714 9914)| 30-year adj ine 58_----- a1942\|A 0 1% =621g] 2 212 8 llg 212 
Cuban Am Sugar Ist coll 88_1931/M 8S} 108 Sale |1075, 108 92!| 10714 1081, Certificates of deposit __-__ _- wabeil 1 15g} 1!e Jan'24).--- llg 2 
Cumb T & T Ist & gen 5s__.1937\3 J; 95 Sale | 94!le 95 41 94%, 95 IN Y State Rys Ist cons 448 1962;|M N| 63! 64 | 63!le 63% 2 583, 65 
Den Gas & EL ist&refsfg5s'51|.MN|> 86 Sale | 86 8612) 12 8412 871g Du pudendbe-sectngd wk 1962;|M N| 91 9214; 94 Jan’24)_..- 8712 96 
Dery Corp (D G) 7s__----- 1942;M S| 82 Sale | 80!, 82 21 74% 82 ||N ¥ Steam Ist 25-yr6sSerA1947|M N| 95 9519| 947 9512} 12]| 9212 9612 
Detroit Edison 1st coll tr 58.1933/3 J} 99%, Sale | 993%, 100 86 99%, 10014||N Y Telep Ist & gens f4'48.1939|M N| 94%, Sale | 9412 9434) 65|| 93%, 95 
Ist & ref 5s Series A-_--_- k1940|M $| 9714 Sale | 9614 9714) 121 95 97's) 30-yeardebensf6s__._Feb1949|/F A)| 10712 Sale |107 107%; 71)| 106 108 
ist & ref 6s Series B --_--_- k1940|M $! 1055s Sale (105 1061;! 107 | 104 106%4|| 20-vear refunding gold 68.1941|A ©! 10510 Sale '105 1N5le! R22 104 I1MAlg 





* No price Friday; latest bid and asked. a Due Jan. } Due Feb. c Due June. 


h Due July. k Due Aug. 0 Due Oct. p Due Nov. r Due Dec. s Opton sale. 











538 


THE CHRONICLE 





[Vou. 118. 











New York Bond ae Reems — Comite ee 5 





















































BONDS. <= rte Week's | 2. Range 
N.Y. STOCK EXC HANG E | 3t| Friday | Rangeor |ES| Since 
Week e nd ing Feb. —a| Feb.1. | Last Sale | Sz Jan. 1 

| Bs 1 Ask Lou High No. Low High 

Niagara Falls Power list 5s 1932'3 J: 100%, Sal 100 100)"* & 99 10012 
Ref & gen 63 1932;A O} 1645, Sale |104! 104 6'| 104 105l2g 

Niag Lock & O Pow Ist 58..1954 MN) 19) 1014/10] 101 5\| 992 101i, 

No Amer Edison 6s 1952M 3) 931, Salk 92 93%4) 82)) Gllg 93% 

Nor Ohio Trac & Light 66...1947M 8! 93 Sale | 91 93 | 77|\| 88's 9% 

Nor States Pow 25-yr 568 A__1941,A O 2 sale | 9 2 | 43 BY, O2l2 
Ist & ref 25-yr 6s Ser B 1941 A O} | ale 1101 102 26\| 101 102% 

Northwest’n Bell T 1st 76 A.1941 F Al yogi, Sale {10% LOSiz| 62)| 107% 1052 

North W T Is fdgz4%s gtd 24'3 j eit 4 j1%e De 23) | - 

Ohio Public Service 7/44 145;4 O} 194ie 105 41044, 104% 1|} 103+— 104% 
78 ; i947\F A > Sale |102 10Z | 18!) 10014 1025, 

Ontario Power N F ist 5s 1943 F Aj > Saic | 9 5 | 2 J454 YG, 

Ontario Transmission 5e 1945 MN G47e Sale | 94 5 | 12 + D5'2 

Otis Steel 8s i941 kr A tig Sule | 995 p>] 4] s 101 
ist 25-yr6 fe 7 sSerB 1947 F A Sale | 04 wi 21)) 93 95 

Pacific G & Elegn & ref 58..1942, 3 J] g2 tale | 92 | 181|; 90% 9314 

Pac Pow&Lt iat &r f 20-yr 58'30,F Al 95 Sale | 94% 95 | 12 G2le 95 

Pacific Tel & ‘Tel lst 5s 1397 5S} 7 Q75e| O71 74.) 2% 965 Y7%% 
5s 1952 MIN ye Sale | 91% Y21e} 64] 90% 92I2 

Pan-Amer P & T 1st 10-yr76 1930. F A 107g Sa Y9'4 104) | j 99% 102% 
6% (wi) 1935,M Nj sie Sale | 93le 53,1 329 93 96"% 

Park-Lex (ct 614 1953\5 J , ule | 9658 Y7%, Z|} ¥6l2 100 

Pat & Passaic G & bl¢ jena is Se S| , Sale | 927% j | 3H] 937"% 13's 

Peop Gas & C Ist cons g 68.-1943/A O| 19g 107 |1051: Jan’24] | 10414 106% 
Refunding gold 5s 1947 M Si gua, oH | R93 mr | 7\| 37\4 90 

Philadelphia C 6 A 1944 F Al 40] Sal 110903 LOL | 107)) 99% LOL, 
548 1038 ME S| ge ale | 91's Y2%] 286) 9O 92% 

Pierce-Arrow 1943 M Sl gy. Sale | 79 ‘iol 66\| 7512 82 

Pierce Oils f 86 1931.5 Di 91 Sale | 89 '] 34\| 84% 91 

Pilisbury Fl Milis 6s (rets)..1943|A ©} 963, 97 | 9612 97 | 12|} 94% 97 

Pieasant Val Coal lstgesf5s 1925 J J 9] 98 94 Dee'23 it nent eaea 

Pocah Con Collieries Iste{581957\J J 44 92) Sly | Y2-g 93's 

Portiand Gen Elec Ist 5s 19355 3) 95%, U5 96 | 2 95 96'4 

Portiand Ry Ist & ref 5s 1930; MN) x6 10 | 86 S614 4 86 8 j 5g 

Portland Ry Lt & P Ist ref 581942 F A| 81% § ani Mlle B24; 6 5U% 8214 
68 B_. ey 1947 M Ni Qile Sale| 9112 9214, 64'| 89% 9214 
Ist & refund 7'¢s Ser A__1946M N} 104 10419/104 104 3'| 10312 1044, 

Porto Rican Am Tob 8s- 1931 MN! 105 105 105 | 1 | 104)2 105 

Pressed Steel Car 5s ; 1933\J 3] 921g 9215} 92 92'9, 20 89's 9254 

Prod & Ref sf Ss(with war'nts)'31)5 DD) 115 118 1115 Jan’ 24| 114 116'4 
Without warrants attached J D)| 10812 Sale [108 10819 7,\| 10612 10812 

Pub Serv Corp of N J gen 58_1959\A o| 82 Sale | 814 $25 54 77 8258 

Punta Alegre Sug ne 70 1937/3 3) 1114 Sale LiBts 114%) 62] 109 114l4 

Remington Arms f 1937 M N|  95le Sale | 941s 9512} 75|| 93 GD5le 

Repub I & 5 10- 30- os 5ssf_.1940\A O; 045, 947, 94 95 15} 3 95 
54s 1953|3 Ji G1 Sale | 907. 91 42\| 875% Q1le 

Robbins & Myers s f 7s 1952,\3 D, _ 88 | 90lg 9Y1le 6 96\g Qiig 

toch & Pitts Coal & Iron 56.1946 MN| 90 91 Jan'24 , was dante 

Rogers-Brown Iron Co 78..-1942\|M N) 85 Sale | 85 8575} 12)| 82 87le 

St Jos Ry Lt Ht & Pr 5s 1937|MN] 7953 80 | 78l2  78l2 Til 76% 78le 

St L Rock Mt & P 5s stmpd__ 1955) J J 79 Sale | 781s 79 4\| 77 79\4 

St Louis Transit 58 _- 1924.4 O| 544 56157 Jan’24 || 57 58 

St Paul City Cable 56__..-.1937|3 J} 913s Glig Gite] 5] 1g D1 1e 

St Paul Union Depot 5s 1972! 5 | i 97 Sal 9619 975s] 321 Y6le 97% 

Saks Co 7s fs 1942 M 8S 102 192! 2' 10319 Jan’24 | 103 10414 

San Antonio Pub Ser 68 1952|3 J| 95l4 Sale | 9514 95leo 2| 93% Q5le 

Sharon Steel Hoop Ist 8s ser A'41\M 5} 10284 Sale li02 1023,| 10)| 100 102% 

Sheffield Farms 614s____- 1942/4 ©; 1011s 10214) 102 10215} gi} 101 10212 

Sierra & San Fran Power 58.1949|F A] 8612 Sale | 36 87 || 83% 87 

Sinclair Cons Oil 15-year 78.1937|M 8, 931, Sale| 93 94 284| 93 97 
64s B (wl)__- 1938/3 D| 871, Sale | 867 89 212 87's 9014 

Sinclair Crude Oil 5'4 -1925|A O| 97% Sale | 97 977| 122|| 97 99 
68 PA 1926/F Al 9715 Sale | 95% 973;| 76|| 957% 985 

Sinclair Pipe Line 58 1942;|A QO} 2Io Sale | 817 823, 182} 81 86 

South Porto Rico Sugar 7s__1941 J D! 102 Sale |102 1214 12|| 1007, 10214 

South Bell Tel & Tel Istsf5s1941|\3 J 951g Sale | 95 Q5leol 35 94 95% 

Southern Colo Power 68_._.1947|J. 3} gg1; 90 | 88 8814 6|| 871, 88% 

Stand Gas & El conv s f 68_.1926|J BD} 103. Sale }103 10334; 46|| 100 103% 

Standard Milling Ist 58_.._..1930;M N| 971, 98 7 97 2|\| 95%, 97 

Steel & Tube gens{7sSerC1951\3 J} 10414 Sale |104 10410} 28)| 103 10412 

Sugar Estates (Orienti) 78_.1942|M S| 971, Sale | 96%, 971o| 36|| 95% 9712 

Syracuse Lighting Ist g 5s_.1951/3 D}] 9219 947%| 92 Jan’24 92 93 
Light & Pow Co colltrsf5s'54|J 3) 3g __.| 8612 865] 331] 841g 8653 

Tenn Coal Iron & RR gen 581951|J_ 3} 10012 10112}102 = Jan’24]- 100%g 10212 

Tennessee Cop Ist conv 68_-.1925|M N| 10012 100%4)102 = Jan’24 “|} 10014 102 

Tennessee Elec Power 68__--1947|3 D} 9514 Sale | 947, 95lo| 49]| 935g 95% 

Third Ave Ist ref 4s______- 1960|3 Ji 5614 Sale | 56 5673] 22|| 5334 567%, 
Adjustment income 5s_..a1960/A O} 4810 Sale | 47 4914} 286 44 49\4 

ae Ry * g 58....-.1937) A 3} 93 937g| 91 Dee’23 “on oma 

Tide Water’ Oil 6'48_......1931|F A! 1027 Sale |1027 0319} 34|| 102 1031 

Tobacco Products s f 7s_- 19815 Dd _. 7 af 1077 pera * — _ 

Toledo Edison 7g___....--- 1941|/M S$} 107 10738] 10612 107%e 14|} 106 108 

Toledo Trac, Lt & Pr 68..-.1925|F A| 991 Sale | 9914 9912} 29]| 9812 100 

Trenton G & El Ist g 58.._.1949/M S| 93% ____| 923, Nov’23 oaae 

Undergr’d of London 448_.1933|) J| 85 90 | 87 Dee'23\..'| _... ~... 
Income 68......_...----1948|3 J| 82 881s] 89144 Oct23|____|| _... __. 

Union Bag & Paper 68_____- 1942\M N| 98 Sale| 9753 9814! 48]| 9614 98l4 

Union Elec Lt & Pr Ist g 58.1932|M S|} 9712 975s) 9712 971e 2 971g 975s 
REE TI AS a ara 933|M N} 95 Sale| 94le 95 73)| 92 9Q97i2 

Union Elev (Chicago) =---Te AO} 6812 ___.| 70 Jan’24 70 70 

Union Oil 58_...___.-.__-- 931/39 Jj} 95 ___.| 9414 Dec’23}___-|] .--. -_-- 

WD nnn nnn ns nnensnswes 21942 F A! 101 Sale {10012 101 49|| 9912 101 

Union Tank Car equip 78...1930/A A] 104 10410|1041> 10410} 10/1] 1035, 1041s 

United Drug conv 8s__....-1941;3 DJ] 1138, Sale |112%, 11334; 22]| L111, 113% 

United Fuel Gas Ist s f 68..-1936|3 J) 97 9719] 95ie 9712} 7O}] 9212 97le 

United Rys Inv 5s Pitts issue 1926|M N| 951+ Sale | 95 9512, 40], 91 95% 

United Rys St L ist g 4e_...1934'J J] 64% Sale | 647%, 651; | 65|| 6219 657% 

United § SS Co int rets 68_...1937|M N| 8612 8710] 8612 871s 7 86 8712 

United Stores 6s__________- 1942|A 0} 101 Sale |10012 101 | 83]] 9814 101 

U 8 Hoffman Mach ia in ike 1932) 5 J} 10334 Sale | 1033, 10334 12|| 103 10412 

U 8 Realty & I conv deb g 5s 1924\3 3} 993%, 100 | 993; Jan’24\__ 995g 100 

U 8 Rubber Ist & ref 5sser A.1947|J J} 8614 Sale | 86 877] 286|| 83% 877. 
10-year 7%s____.__-- -1930|/F A} 1061 Sale |10614 10614 10}} 10344 10612 

U 8 Smelt Ref & M conv 6s 1926)|F A} 10012 Sale {10014 10114] 26 9934 10014 

U 8 Steel Corp {coupon - -41963|M N] 10284 Sale |10214 1031s] 149}| 10214 10312 

sf 10-60-yr 5s! registered _ .d1963|M N ae «oociton4 Jan’aé 102 10243 

Utah Light & Traction 5s...1944|A QO] 83 Sale| 821g 83!9| 211] 80 8635 

Utah Power & Lt Ist 5s____1944|/F Al goto Sale | 89le 90 | 36]| 875s 90 

Utica Elec L & Pow 1sts{581950|J J} 9712 99 | 9514 Sept’23 

Utica Gas & Elec ref 58____- 1957|J_ 3} 91 Sale| 9012 91 | 7|| 90ig 91 

vee Chem Ist 15-yr 5s_.1923|J DBD] ____ ____| 983, Nov23]__ 

Disithnsdbhdonesden+e 1947|J D}] 8012 Sale | 8014 82 | 171|| 80's 85! 
12-year “gS eae 1937|5 3} 6534 Sale | 625s 66 | 218|| 6255 734 
Without warrants attached_|J J} 6314 Sale | 62 6314 3i| 61le 76 

Va Iron Coal & Coke Ist g 58 1949|M § 9012 92 | 907, Jan’24 91 91 

Va Ry Pow Ist & ref 58____- 1934|5 3} 90 Sale| 8912 90 | 29]| 88 90% 

Vertientes Sugar 7s__..__-_- 1942\J Di 95 Sale| 94 95 67 93 95 

Warner Sugar 78-----..--.- 1941)J Dj) 10212 Sale |1023g 103 28}| 102% 103 

Wash Wat Power sf 5s____1939|J J 9934 100 1100 Jan’24/_. 9912 100 

Westches Ltg g 5s stmpd gtd 1950|J BD] 9653 9714] 9653 Dec’23|____ 

West Penn Power Series A 5s 1946|M S| 9053 Sale| 9012 91 |  7|| 89ig 91 
1st 40-year 6s Series C_._.1958|5 Dj} 10114 10119/)101 10114 2}; 101 102 
Ist series _ 3 Capea €1946|F Al 10434 1051|1047g 10513] 21) 10414 10734 
oe 1963|M S/ 877s 881s} 877g 8773} 6/1 87 8914 

Western Union coll tr cur 5s-1938)3 J} 9712 Sale | 9714 9778 9 97 98 
Fund & real estate g 4}4s-1950/M N| 921g 93 | Q1lo 9214; 17|| 9033 92% 
15-year 64s g_____.___- 1936/F A] 109 Sale |109 110 18}} 10853 111% 

Westinghouse E & M 7s__..1931|MN| 10712 Sale |10712 1077s] 56 106%, 108 

Wickwire Spen Steel Ist 7s_.1935|3 J} 79 Sale | 7714 79 12||} 75 79% 

Wilson & Co Ist 25-yr sf 6s.1941|A Oj] 98lg Sale | 97 9812 8]} 91 Q98l2 
10-year conv s f 6s__._--- 928\J Di 91% Sale | 91 913g} 26]| 8614 913% 
a. nae 1931|/F A] 984 Sale| 981g 987%] 3 9712 100 

Winchester Arms 7 4s- -- - - - 941/A O} 10214 102129}102% Jan’24|--__|| 100% 102% 

Young’n Sheet & T 6s (wi).1943'J Jl 9612 Sale | 9553 9612| 3121] 941g Q6le 
* No price 


May. g,DueJune. 4 DueJuly. Due Aug. o Due Oct. 


Friday; latest bid and asked. a Due Jan. d Due Apr. c Due Mar. ¢ Due 


Pp Due Dec. s Option sale. 











Quotations of Sundry Securities 


All bond prices are “and interest” 

















except where marked “ft” 

































































“Standard Oil Stecks Par, Bid | Ask ~ Raliroad Equipments | PerCt. Baste 
Anglo-American Oilnew. £1, *16 | 161g||Atlantie Coast Live 6s__--- 5.60) 5.36 
Atlantic Refining....-_. 100| 126 |138 Equipment 648--------- 5.45! 5.20 

oo ear 100! 11714|117%4)|Baitimore & Ohio 68--..-..-- 5.60! 5.35 
Borne Scrymser Co_..-- 100) 160 {180 Equipment 446 & 5¢._..| 5.40) 5.10 
Buckeye Pipe Line Co_.50! *70 | 71 Buff Roch & Pitts equip 68_| 5.45) 5.25 
Chesebrough Mie new..100| 335 345 Canadian Pacific 4448 & 68.| 5.50) 5.20 

Preferred ' 7 -100} 114 |119 ||Central RR of N J 68..---- 5.50} 5.30 
Continental Onl new.... 25| *49!2| 50 ||\Chesapeake & Ohio 68... -- 5.65) 5.40 
Crescent Pipe Line Co-_- 50| *1S 2} 20 Equipment 644s_-.------| 4 451 5.26 
Cumberland Pine Line a 123 1125 Equipment 56. - - - -- 5.35) 5.15 
Eureka Pipe Line Co__..109} 912/102 ||Chiteago Burl & Quincy be. 5.55) 5.30 
Galena Signal Olicom...100} 65 | 67 ||\Chicago & Hastern I] 5448-| 6.25) 5.50 

Pre ferred yd. 100} 112 |117 |\Chieago & North West 68_.} 5.60) 5.30 

Pre red new --100) 100° }105 Equipment6}48--.------] 5.55) 5.26 
Humble Oll & Ref new... 25) *3'2) 39%%||Chic RI & Pac4}gs& 56_..| 5.50] 5.25 
ilinol 2 Pipe Line. --!001 153 1155 Equipment 6s__.....---- 5.65) 5.35 
imperial Oil. ......--. 25)*115 ji lots Colorado & Southern 68....| 4 65! 5.35 
{ndians Pipe Line Co- 0! *94 | 95 ||Delaware & Hudson 68-- -- - 5.55) 5.36 
International Petroleum _({)| *2114) 21!2)|Erie 4440 & 56__..-..------ 6 20} 5.75 
Magnolia Petroleum....100) 153 [157 Equipment 68_-.-.-.------ 6.00) 5.75 
National Transit Co_.12 50] 2412| 24%4||Great Northern 6s_....-.--- 5 55) 5.35 
New York Transit Co...160| 99 | 992 Equipment 56._....--.--- 5.45] 5.15 
Northern Pipe Line Co..100 | 16512106 || Hocking Valley 6a.....-.-.- 5.60) 5.35 
Ohlo Oil new — | *74 75 Equipment Se........-...- 5.45) 5.20 
Penn Mex Fuel ¢ Mivcinice S | *35 36)2)' Tiiinois Central 4448 & 58...) 5.35) 5.10 
Prairie Oll & Gas new...100) 252 (254 1} ao ulpment 6s - asaccese! 6.65) 6.00 
Prairie Pipe Line new._.100| 1U5!2 2,109 y Equipment 7s & 6} 48 ---) 5.55) 5.2 
Solar Refining. .--100} 224 (225 || Kanawha & Michigan 68-.-| 5.65) 5.45 
Southern Pipe Line Co..100| 96 97 I] Equipment 4448-.-.-.-.---- | 5.35) 5.15 
South Peon Oil__-...---100| 165 |166 ||Kansas City Southern + ype 5.65) 5.35 
Soucnwest Pa Pipe Lines.100; 85 | 8% ||Louisville & Nashville 6e_..|. 5.55) 5.30 
Standard Oil (California) 25) *64%4' 65 i} Equipment 6}48-.-.-.----- 5.45) 5.2 
Standard Oj! (Indiana). 25) *66's, 66'4||Michigan Central 5s & 68._| 5 50) 5.25 
Standard Oil (Kan)..--- 25] *46% 47'4||MinnStP&88™M44s8& 58, 5.70; 5.40 
Standard Oil (Keutucky) 25) 115 (116 Equipment 6458 & 76 ce 5.65) 5.30 
Standard Oil (Nebraska) 100) 235 239 ||Missourl Kansas & Texas 68 6.00) 5.50 
Standard Oil of New Jer. 25, *40%4] 40%s||Missouri Pacific 68 & 6598--| 5.85) 5.60 

Preferred. .- 100) 118 |118!2 |Mobile & Ohio 4448 & 58---| 5.50) 5.20 
Standard Ollof New "York 25| *46%) 465, New York Central 4448 & 58) 5.25) 5.10 
Standard Oil (Ohio) ----- 160} 330 4333 Equipment 6s-_-..-----.-- 5.55, 5.25 

er 100} 116 4120 Equipment 78. -.-..------- 5.40| 5.20 
Rae & PIR. ac<necece 100 | 46 45 4)|Norfolk & Western 4'48_---] 5.10) 4.95 
Union Tank Car Co..-.100) 98 {101 | Northern Pacific 7s.-..----| 5.45) 5.20 

PRTOG. caccucseces 190|} 198 [1084 34! Pacific Fruit Express 78 -- - 5.45) 5.20 
Vacuum Oil new.------ 25) *6514) 655s||Pennsylvania RR eq 58 & 68} 5.60) 5.20 
Washington Oll_____--. 10} #27 | 28 ||Pitts & Lake Erie 6}48----- 5.50) 5.25 

Other Oil Stocks || Equipment 6s----------- 5.75, 5.40 
Aciantic Lobos Oil_._--- (t)| *3l2] 412 |Reading Co 44s & 5s-.----- 5.10! 4.90 

Re 50 8 15 |/St Louis & San Francisco 58-} 4 60) 5.35 
0 25| 63!2] 64 |\Seaboard Air Line 4448 & Se] 6.10) 5.75 
Mexican Eagle Oll- -.--- 5| *3i2] 412)\Southern Pacific Co 448--) 5.45) 5.20 
Mutual Off... .«cecceoce- 5, *1212] 125s|| Equipment 7s----------- 5.45; 5.20 
National Fue! Gas------ 100; 84 | 88 |iSouthern Ry 4}48 & 5e.--.-- 5.60; 5.30 
Salt Creek Producers... 10) 22 2214 Equipment 6s8--.-.---- 5.60, 5.35 
Sapulpa Refining ---.------ 5| *1%| 2 |IToledo & Ohio Central 6e__.| 5.85| 5.50 

Union Pacific 78_.---.------ 5.40) 5.15 
Public Utilities Tobacco Stecks 
Amer Gas & Elec new..-(f); *54 | 55 ||American Cigarcommon 100} 77 | 78! 

OO” eee 50| *43 44 ES EEE 100) 84 | 87 

Deb 63 2014------- M&N| 945;| 9554||Amer Machine & Fdry_-100) 137 [142 
Amer Light & Trac com.100| 119 [121 ||British-Amer Tobac ord- ee *22 23 

PRURIITEE, 26 cnscecaeu 100} 91 93 i al *22 | 23 
Amer Power & Lt com__100; 214 |216 ||Helme (Geo W) Co, wee” 25 *55 57 

EEE 100} 8512) 87 Preferred_._..------- 11012112 

Deb 68 2016-_------- M&S} 9212) 93!2)|/Imperial Tob of GB & izel rd *1419| 15te 
Amer Public Util com_.100! 40 | 45 ||Int Cigar Machinery...100] 55 | 60 

7% prior pref....---- 100} 75 | 77 |\Johnson Tin Foil & Met-100] 75 | -- 

4% partic pret ...---- 100| 56 | 60 ||MacAndrews & Forbes..100) 147 |149 
Blackstone valGa& Ecom 50| *73 | 75 Ne eae 100} 98 |100 
Carolina Pow & Lt com.100) 91 EEE GO. ccacnenseed OO} 22 | 25 
Cities Service Co com_..100| 152 |154 ||Porto spanned Tob_.100] 70 75 

Proferred......------ 8, bs ee” eee eee 90 Te 
CitiesService Bankers’Shares,; 1512) 16 matuateal Leaf Tob com_100/} 31 35 
Colorado Power com_.-..100} 2312) 2412 a 100} 80 x4 

PUNO. ascoccepes~ 00 2 | 94 ||Young (J 8) Co.--.----- 100} 108 |112 
Com’w'th Pow, Ry & Lt.100) 55 56 | 100} 103 |106 
Com’w’th Pow Corp pref 100) 7312) 75 Rubber Stocks (Cleveland) | prices) 
Consumers Power pref..100| 8512) 87 ||Firestone Tire & Rubcom 10) *7012! 71 
Elec Bond & Share pref_100) 9712) 98!2| 6% preferred_..-.-.--- 100} 941s! 96 
Federal Light & Traction(t)| *70 2 || 7% preferred.-.----- 100} 8934| ____ 

OO eee 100} 7312! 75'2\ General Tire & Rub com 50/*170 (200 
Lehigh Power Securities - (1) *3912} 4012|| Preferred_.....------ 100} 99 |101 
Mississippi Riv Powcom 100) 2012; 22 ||Goodyear Tire & Rcom-100} 105s) 11 

OS aaa 100; 80 82 Goody’r T&R of Can pf-_100) 079 80 

First mtge 58, 1951_.J&J} 92%,) 93%4'|India Rubber eom __-_----- 68 | 78 

8 F g deb 78 1935._M&N/ 101 |102 || *Preferred- 74 | 80 
Nat Power & Lt com_-_-(t)| *741s} 75'4|\Mason Tire & Rub com_(t)| *3 3ls 

PURNIGE « co neccces+s 3) *85le| 87 NS 1@0}; 28 | 32 

Income 7s 1972-.-_-.--- 9114) 9214 -~—— Road shonabnat 100) 73 | 75 
Northern Ohio Electric. ea *7 7 2 Se pnadcctosoe 100; 98 (100 

Preferred........-- on 24 | 28 Mohawk Rubber. -_...-.. 100 5 8 
North States Pow com- 100 BOO 83GB FH PRIOR. c6ccccccsecsss 45 55 

Preterres....<<.-<o2s<s 100; 92 | 94 Selberting Tire & en *435| 54 
Nor Texas Elec Co com.100; 4549 | 63 SP ey 38 | 45 

ee 100} 69 | 73 mi. -, Tire & Rcom~- 100 cack oe 
Pacific Gas & El ist pref 100; 789 | 90 a 100} 35 | 45 
Power Securities com-__.(f)} *3 6 Sugar Stocks 

Second preferred - - - - - - (t)| *15 | 17 |\Caracas Sugar--.-...--- *15 | 16 

Coll trust 68 1949...J&D)| 7 83 |\Cent Aguirre Sugar com. 20} *88 | 90 

Incomes June 1949__F&A| 762 | 66 |\Fajardo Sugar-_-------- 100} 117 (120 
Puget Sound Pow & Lt..100' 44 46 |\Federal Sugar Ref com_.100} 62 65 

6% preferred_....-.-- 100] 78 | 82 |} Preferred...........- 100; 90 |100 

7% preferred_-....-.-- 100]a103 |105 ||\Godchaux Sugar, mae. *5 110 

Gen mtge 7448 1941_-M&N| 10410} _- Preterred_.........-- 47 | 52 
Republic Ry & Light...100] 1812} 20 ||/Great Western Sugar new 98 *95le|] 97le 

Preferred. .......---- 100] 4619) 48 we Sugar Corp com_-(t)} *31 | 34 
South Calif Edison com_100} 10112/102', an 100} 87 85 

8% preferrea....---- 00} 117 |120 ||Juncos Central Sugar-...100) 110 {120 
Standard Gas & El (Del) = *32 | 33 ||National Sugar Refining-100 7 189 

Proterreg.... ........<« *48 | 481!0||New Niquero Sugar-.------ 97 {101 
Tennessee Elec ara * ae *24 | 25 |\Santa Cecilia Sug Corp pf 100 2 3 

Second preferred -_.-.-- (t)| *53 | 54 |/Savannah Sugar com. .-_(%)| *60 | 62 
Western Power Corp....100) 32 | 33 err 100} 78 | 81 

Preoferred..........-- 100} 82 | 84 |\Sugar Estates Oriente pref__| S85 | 90 

Short Term Securities West India Sug Fin com. _ 7 pee 
Am Cot Oi! 68 1924._M&S$2/ 100 |10014 Preterred........-.-. 25 | 35 
Amer Tel&Tel 63 1924-F&A; ____| ___- MR... TORR 
Anaconda Cop Min68'29 J&J| 1023s|1025s||American Hardware....100|) 6912] 71lz 
Ang’o-Amer O11 7}48'25 A&O} 10144)1021s)| Amer Zpeeuntens com 109 99 |101 
Federal Sug Ref 6s’'24._.M&N/ ___.|____|| Preferred_...--------- 98 1100 

CEeeRicncesbocesd MEN! 100 |10012)|Bliss fe Ww) Co ee *18 19 
Hocking Valley 68 1924M&S' 100 |10014|| Preferred....-.-.----- *57 | 60 
Interboro R T 88 1922-M&$| ____| ___- Borden Company com__100|z121 {123 
KC Term Ry 68°23 M&N15| #+;3| #«x4|| + Preferred...--...---- 100} 101 |103 

erse July 1931_._.--- J&3I} 103 1104 celluloid Company ----- 100} 80 | 85 
bn ual neon Gah ave inlets 1926} 10053|101 Lwcosscqoccat 208 T1383 
Lenin Pow Sec 68 '27_F&A} 9734) 9814 cuilds Company com new(t)!| *3512| 36le 
Sloss-Sheff S&I 68 '29-F&A| 9814) 9914 PRI oe cwcccccce 100} 111 |113 
U 8 Rubber 74s 1930_F&A| 10614/106%,||Hercules Powder--_-_--__- 100} 103 |107 
Joint Stk Land Bk Bonds ll 100} 104 |106 
Chic Jt Stk Land Bk 58-1951| 10034)10112||International Salt_-____- 100} 79 | 85 
. 1952 opt 1932__-.-.--.-- 10034}10119/|International Silver pref 100| 104 |109 
1963 opt 1933-_----- 101 |102 ||Lehigh Valley Coal Sales 50} 83 | 85 

3 8 1951 opt 1931-_.-..-- 102 |10312||Phelps Dodge Corp-_-_-_-_ 1 133 |138 

4%s 1952 opt 1932_.-.--- 99 |100 ||Royal Baking Pow com.100| 125 [135 

4s 1952 opt 1932-_.-.-..- 9712} 9812|| Preferred............ 100} 98 |100 

4% 1963 opt 1933_--.--- 99 |100 ||Singer Manufacturing__100| 143 (145 

*Pershare. * No par value. > Basis. d Purchaser also pays accrued dividend. 
t Newstock. /f Flat price. kLastsale Nominal. zEx-dividend. y Ex-rights. 
e Ex-stock dividend. s Sale price. o Canadian quotation. 




















BOSTON STOCK EXCHANGE—Stock Record « 





























































































































































































BONDS 
ec Next Page 539 
PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
| for | BOSTON STOCK Year 1923. 
Saturday, Monday, Tuesday, z a ~ Thursday, : Friday, | the | EXCHANGE 
Jan. 26. | Jan, 28. | Jan. 29. Jan. | Jan. 31. Feb. 1 | Week. | | Lowest | Highest Lowest Highest 
| | Shares.| Railroads 
*21471214812, 14714 148 | 147 148 148 148 | 147 148 | 148 148 | 222| Boston & Aibany..._..._- 100; 146 Jan 2! 150 Jan23|| 143 Apr) 151 June 
79 79 | 78 78 | 79 78 | 78% 79 78 7933 79 79 | 125|Boston Elevated..._..... 100| 78 Jan 2) 80 Jan 8 75 June| 84 Jan 
*9314 931g 9312] °92 93 | *92 96 | #92 94] _... -u-- 3| Ll]. eetbtees 100; 92%, Jan 3} 95 Jan | @llg Aug) 100 Mar 
*115\4 115% 11534. 11534)*__-. 11512) 115 115 (*112 115 11419 115 | SO) EO MW ccocceans 100, 112 Jan 5| 116% Jan 24 lll's Aug; 125 June 
981g 9812} Q8lo 99 | 99 99 | QS8le Q8le) B8l2 99 991g 9912) 156; Do 24 pref........... 100}. 95%, Jan 2| 991g Jani2||} 95 Nov| 106 Mar 
11% 1134) Ilig 12 ll 12 | Allo 1214) 12 12 | *12 1214, 2,086) Boston & + sogy namabivaseekal 100| Sig Jan 2} 13 Jan 10}) 7% Dec| 201g Mar 
“12 15 | 12 12 | *12 14 | *12 14 12 12 a. deeeee 7 Ger Miieseutaccaceda 100} 12 Jani10| 13 Jan 17| 7 Dec| 27 Feb 
‘ce an | |(Co 15 16 15 1612} 16 17 | _.-- -| 981} Do Beriea A 1st pref.__.100} 13!2 Jan 2) 19 Jani0\! 121g Oct| 82lg Mar 
—o. 2. 2 20 21 2 *2012 21 | 20! 21 ~~ ----| 77 Series B ist pref_..100) 17!2 Jan 2} 22 a 1512 Dec| 48 F 
Sa 19 19 | *18!g 191g) *181g 1912) 19 19 a) 53] Do Series C lat pref_..100| 19 Jan 9} 20 4] 1513 Dee} 42 
Bile .... 25 25 |*25 28 | *25 28 | *25 £28 - «ona Do Series D ist pref_..100} 23 Jan 3) 28 Joo | 20 Dec) 69 Feb 
14634 14634|*____ 14634)*___. 146%) .... _...'*143 1461s) — 15 || Boston & Providence____. 100| 143. Jan 4) 147 ae 16} 135 July| 1601, Jan 
200 22 |*---. 21 |*--.. 21 20'2 2012} 2012 2012) 21 22 538|East Mass Street Ry Co..100| 19 Jan 7| 22 18 Feb| 35 
*62 65 *62 S. fe 62 . sees G2!e 6212 85; Do Ist pref .......... 100) 58le Jan 8| 63 Jan 23}| 58 Dee| 72 Jan 
58 58 | 57 57 | 58 58 | 56 56 | 253 53 | 53 53 | 109] Do pref B__---2-222 -.100| 52° Jan 3| 58 Jan25|| 50% Dec| 656 Mar 
37 37 | 34 34/935 -...| 935 ....| #34 _...| 35 35 | 5|_ Do adjustment_--_-_7 100) 32, Jan 2] 37 Jan 26|| $1 Dec| 46 Mar 
36 «3712, *36 37 | #35) 87 | 3850 85 | #385 ----| ---- ----| 238 East Mass St Ry (tr otfa)_.100| 32% Jani2) 37ig Jan26|| 31 Nov| 45 Mar 
27 27i2| 293g 293g) *29lg ____| *27l2 29 291g 29l2) 29le 2912 217|Maine Central........... 1 231g Jan 3] 291g Jan 31\| 22's Dec Jan 
18% 1914} 181g 19 | 177% 187%) 18!2 1873) 1S8!4 191g; 187g 20!s! 3,016|N Y NH & Hartford____- 100; 14 Jan 3) 207% Jan 10]| 9%4 July; 221g Jan 
*64 38265 64 64 64 64 | *64 65 *64 65 coee sees, 20' Northern New Hampshire.100' 62 Jan 14' 64 Jan28'' 62 Dec’ 84 eb 
1 
86% 86%'* ___ 87 |*_... 87 le 87 | 86l2 8612) _- oid 17| Norwich & Worcester pref_100| 80 Jan 2! 86% Jan 26|| 75 Dec} 100 Jan 
7 )607 | 677 75076 | 76 76 | 752 78 | 75'2 77 | 235/ Old Colony.............. 00| 722 Jan 4| 78i2 Jan 9}; G4lg Oct! 81 Feb 
i 2 eee a Se Sei cits MERE aaah woos 505) Rutland pref _........... 100! 35 Jan 25\ 41% Jan 14) 211g Aug) 38% Dee 
7% 76 i*.... 73 1*.... 7 i*.... 7 i* _ wei... ae 27, Vermont & Massachusetts_ 100) 70 «Jan 22| 72 Jan 3|| 70 Nov; 98 Jan 
| | | | } Miscellaneous 
2 2! *2 214) *2 214; *2 21 *2 214} 2 2 |} 200 | Amer ocgmate Service. . 4 l!g Jan 14) 2 Jan18)} 1 Sept Sl, Jan 
*14 16 | #1414 15 | *14lq 1419! #14 1419 *14 1414; 13 1413} i faerie 12 Jan 3| 14144 Jani7i} 12 Dee} 20 Jan 
128%g 1287s) 1283 128%} 12814 1235g| 12853 1283, 1283 12834) 128% 12834] 5,099) Amer Telephone & ‘Feieg” 100) 125 Jan 2) 129% Jani15|} 119 June] 128!g Dee 
*z79 = «80 80 8680 80 80 | 80 80 7814 79 | 771g 78!2) 151) Amoskeag Mfg ......- No par; 71 Jan 2| 83 Jani4|| 671g Oct] 112 Jan 
*z75 77 75 70 Pesce TO j\*z74lg ___- 74lg TAle a atiwal 58| 3... neem No par’ 74 Jan 2) 7712 Jan19 72 Oct| 88 Jan 
*z14 - 161g.*z14lp 16 |*z14l2 16 \*z14tz 16 1s 6 | ... | _| Art Metal Construo, Inc... 10} ._.. ___ _. | .... .....|| 14% Nov| 1.lg Mar 
*9ig 1012) *9ig 1012} *9le 1012) *9 ile 101g *9lg 101g) _--. —----| ..-| Atlas Tack Corp_..._. No par, 1014 Jan 8| 10% Jan 8 8 Dec] 201g Feb 
*3106 ....|*s105 -...\*2105 ----} 105 10512 *z105ig ._.| ---- ----| 53| Boston Cons Gas Co, pref.100, 104 Jani18| 107 Jan &8|| 104 Oct} 1081g Feb 
15 .15) *.410 8 .25) *.10 .25 10 .25, *.10 .25] -... | 10C!| Boston Mex Pet Trus_.Noe par| 10 Jan 7| .20 Jani10|} 05 Dee] . Jan 
27 27 26 27 | 28 £28 | +26 26%' 2612 2612} 2612 2612| 712| Connor (John T)_......_- 10} 24 Jan 2} 28 Jan29 19 July}; 27 Mar 
*27 2814! 27 27 | 2714 2712) *2714 28 l *2714 28 | 27!2 271s) 500; Dominion Stores, Ltd..-...-- 2614 Jan 2} 281g Jan 22 25l2 Dee| 2614 Dec 
*80 84 *80 84 | *80 84 +30 84 | *84 90 | _L-- all , | es 100} 84 Jan 15) Se. . ae Ee oukes eee ween 
*2lp 3 *2lg 3 | *21g 234! *21g 284 *2ig 234! ...|East Boston Land_....... 10 212 Jan 3 212 Jan 3 2 Dee 4 Jan 
*7 Tle 7 7 | *6l2 7 7 7 | 612 6 le 6le 658 240| Eastern Manufacturing... 5 612 Jan 31 8 Jan 2 5 Dee} 141g Mar 
37 42'4| 415g 4214; 41lo 4112) 42 42 41lo 4110! 4134 4410! 1,812| Eastern SS Lines, Inc.____ 25| 38 Jan 3| 4412 Feb 1'| 81 Nov| 127lg Mar 
3612 38 37 «37 | 3612 3612) *36 «37 | 361g 3612 36% 37 905| ee nopar| 35 Jan25; 38 Jan 5 +4 Oct| 40 Oct 
Te eect SON ance! “ER xncal SER. senel “OS . aencl A | lst preferred........... 100} 85!e Jan 8} 88 Jan23 Aug! 88 # £Oset 
175 177 175 176 (175 176 © 17112 175 | 17112 173!2 173 «174 994! Edison Electric Ilum__... 100' 163!2 Jan 2) 177 Jan26 152% Nov! 172 Ja 
34 «4 WE: ...4) 8% -- | 3 ...-| 31% 3%) 3 3i4| 2,755] Elder Corporation. _- No par} 212 Jani7] 4 Jan26 lig Dec; 10% Jan 
16 $15 | *14 anol SE: «acal Sk ceacot “OE. sax . ---| 65| Galveston- -Houston Elec_.100) 13 Janil}] 15 Jan24 5 July| 229i, Feb 
*5lo 612 *5ln 5le *5lo 5le) *5lg Gls *5lo Gly —_ |Gardner Motor_.....-. per 5 Jan 2 612 Jan 8 5144 Dec| 1553 Mar 
14%, 15 | *14% 15 141g 14% 14 1412) 141, 143, — -| 759| Greenfield Tap & Die_._-- 25| 14 Jan30} 15% Jan 7 14% Nov; 24 Feb 
50 «50 50 503g 497g 50 | 50 50 | *5 50!9| 50) =650 333| Hood Rubber_.__._._.- No par| 497g Jan29| 52 Jan 8 50 Dee| 631g Mar 
*42l2 4312 *4314 43%, *43l2 44 | 44 44 | *431, 44 a “aed 100) Internat Cement Corp.No par| 425s Jani0| 44 Jan30 32 July| 44 Mar 
*.20 50) *.20 .50 *.20 .60, *.20 .50° *.20 50) -. ----|---- |International Products.No par|} .10 Jan22)} .50 Jan 2 10 Dee 3 Mar 
* 25 1 | * 25 1 | *.25 1 *.25 1 | *.25 1 . — eee 100 llg Jan 2 Ilg Jan 2 .60 Dec 8 
j Kidder, Peabody ~ temaeaane * * 
*80 82 | *80 2 | *83 84 83 83 | 83 83 an = 64| Corp Class A pref_...-.- 80 Jan 3) 83 Jan30 80 May| 83l2 Feb 
*5lg 534! *5lg 6 | Sle 6 53584 5lg Bly} 53, 5% 150) Libby, McNeill & Libby__ 0 51g Jan 24 6lo Jan 4 4\g Dec 8g Aug 
*70 ----| 70 ‘ 7D - ....| inet Soe ~ ees sone} -..---| Anon Fire Insurance..... 20 Le Jan 9| 70 Jan 9 Bay oe aie iota 
*1014 1012’ *101g 10!2 *101g 1012) 10% 10'4 *1014 1012) __- | 5| Loew's Theatres __..____- 25 Jani10} 10!2¢ Jan 9 84 June} 11 Apr 
76 77 77 77 77 7712) 7653 77 | 76lg 7633! 761g 7634) 308| Massachusetts Gas Cos__.100 13h, Jan 24 79 Jan 9 73\g Deo| 87% Jan 
6712 68 67le 6814 6712 69 68 69 69 70 69 70 423 Pe Senciucdkiadunee 00: 64 Jan 2} 79 Jan3l 62 Dec| 73 Jan 
15912 15912} 159 159 | 159 159 | 159 159 | 159 15914) 15914 159% 98|Mergenthaler Linotype__.100| 153 Jan 2) 160 Jan12|| 147 June| 179 Jan 
Tlz 71g! 72 72) Jig Tie 714 = 7s Tig 712) 7% = 7% 390| Mexican Investment, Inc_. 10 61g Jan 2 8 Jani16 3 Dec) 14% Feb 
Zllg 2214) Zl ait) 21 2114; 21 21 | *21 22 20% 21 100| Mississippi River Power. _ 100 20%, Feb 1| 227g Jan 5 18 Nov) 28% Jan 
*80 82 80 80 680 | *80 «681 | *80 == 8 | 80 80 44| Do stamped pref__.._- 100; 80 Jan 4| 80 Jan 4|| 80 Jan) 84 Feb 
3ig «(44 4 oie! 4% 4\4 4 4\4 4 41g 4 4 1,565| National Leather_____.__- 10 243 Jan 2 4%g Jan 28 15; «Dec 8% Feb 
*3%, 4 4 4 is z 4 4 | Ble 3fe Alp 4p 787| New England Ol! Corp tr ctfs. 2 Jan 2 4i2 Feb 1 2 Oct 41, Bept 
20 20 20 20 20 21 ....| 20 cL - es 150} Preferred (tr ctfs)_...-- 100} 17 Janl10| 20 Jan25 1212 Dec| 16 Oct 
114 115 — 114tg 1147 11412 11bt 1147%g 11512. 11434 11512, 114 114%4' 1,036] New England Telephone..100' 111 Jan22! 11512 Jan31'' 110 Dec’ 122 Jan 
*z18lg 183,]*z18lo 19 |*z18\4 19 *z18l4 19 |*z18\4 19 1812 1812 50| Orpheum Circuit, Inc____- 1] 14 Jani6} 201g Jan 2|) 16% July| 21% Apr 
8514 86 85%, 86 85 86 85le 86 85le 86 R5le yt, ) eras 8412 Jan 3) 86% Jan 22 84 Dec| 190 Jan 
*14%, 15! 15 15 143, 1434) *143, 15lo] *143, 15lo} 1484 14a 73| Reece Button Hole.___... 10] 14% Jan 5| 15lg Jan 5|| 214% Dec} 18 Mar 
*23g3 3 *2% 863 23, 2%) *23g 2ie 21g 21g 24, «2 62| Reece Folding Machine... 10 214 Feb 1 3 Jan 2 2 Jan Sig Mar 
OE OS: EN ORS, OPS: RE Pree ee eed ie _| Simms Magneto_......... 6} .25 Janil| .30 Jani12/; .10 Dec} 2 Feb 
10153 103 103 103 10212 10314} 10212 103 103 10312] 103 1031s) 453| Swift & Co.............. 100} 101 Jan 4/ 10312 Jan14 981g June| 109%g Jan 
*41lp 42 All, 42 413g 4134/ *41 413%) 41! 4119) _-.. ___-| Tat PERE: éasannmscccce 25} 41 Jan 3] 4212 Jani11j| 30% 50 Mar 
*8 10 *8 10 *8 10 8 81g} *712 10 | ---- -<-| 135| Union Twist Drill........ 5 8 Jan 3 81g Jan 30 6 Dec} 11 Mar 
371g 3733) 37 3714] 368% 3713) 36% 371s) 36%, 37 365g 37 | 4,245! United Shoe Mach Corp... 25; 34 Jan 3) 3712 Jan 8/| 321g Nov) 656% Mar 
26 2612] 2612 2612] *26 2612) 261g 26%) 2614 2612) 2614 2614! ae B&O eee 5| 2512 Jan 2} 27 Jan 7|| 2453 June) 28% Jan 
26 2614) 26 2614] 2512 27 26 2614] 2614 26%! 261g 2634; 6,233) Ventura Consol Oil Fields. 6) 25's Jan21| 27 Jan29|; 10% Aug} 30 J 
15%, 16 15% 16 157g 16 16 16 157g 16 1512 15%; 2,340) Waldorf Sys,Inc,new shNo par| 15 Janil0} 1714 Jan 9 15 Dec} e22% Mar 
*7l. 9 *7lp  7lg} *71lg 812} 814 8l2} 853 912} 10 10! 591| Walth Watch ClBcom.No par| 612 Jani1| 1012 Feb 1 5 Feb| 18 Mar 
18% 1844) *18l2 19 *18l2 19 18ig 19 185g 21 21le 22 972| Preferred trust ctfe__.__ 100; 15i2 Jan 5) 22 Feb 1 15 Dee| 20% Mar 
171g 177%) 17i2 18 1753 18 *17 1734! 1753 1734) 17% 18 1,801 Walworth Manufacturing. 20} 1612 Jan 5| 18 Jan28 114 Jan} 18 Dee 
35 357g} 3514 351g} 347% 3533) 35 3534; 343, 3514) 342 3514) S BDL] Wee Bees cncecccceus 5O| 2953 Jan 3) 3614 Jan 12 251g Jan| 341g Mar 
40 4012} 40 40 39 391g} 39 3914; 391, 40%) _ 4014| <<. = | See 50) 35% Jan 7| 41 Jan25!| 301g Dee 391g Mar 
4l 41 4012 4012) 40% 41 *40 42 *40 42 | . = ff | Sewage: 60} 39 Janil4; 42 Jani18 33 July) 42 Mar 
pile) Wehe Rede “Utd eéen. cad Mine Ghd wigs “ane 3 ....| ..-..-| Wiekwire Spencer Steel... 5| 3 Janl0| 51g Jani4|} 3 Dee} 12%, Feb 
} | ining 
* 20 .35| *.20 .50| *.20 .35) *.20 .35: *.20 .35' *.20 ~~ .50) ..| Adventure Consolidated... 25) .... --.--| -.-- ----- 10 Nov 1 Feb 
*10 .20) *.20 .20) *.10 .20) *.10 .20° *.10 .20 *.10 .20 __..|Algomah Miping....-.... 25 15 Jani5) .15 Janiéb 10 July| .60 Mar 
2 2lg 2 24 2 2 2 2 *13, 2 17 = 17% 935' Arcadian Consolidated... 25 1% Jan 7 244 Jan 8} .70 July 44 Mar 
*z9 914 9 914] *Z8lo 9 Sly Blel *8l2 Q 9 gq 80) Arizona Commercial______ 5 8 Jan 2 9% Jan 7 7 Dec} 14%9 Mar 
177% «1778| «17% #1712) 17 17 163g 164g) 1712 1712) *161g 1712 525| Bingham Mines__........ 10} 15 Jani10) 18% Jan15 141g Oct] 19 Feb 
183g 1834] 1814 1812) 18 1819} 1833 18ie} 181g 1843] 177g 1814] 2,679|)Calumet & Hecla_.......- 26] 175g Jan22| 19% Jan 7 17. Ort] @ June 
*2%, 3 *2%, 3 *27 «63 27, 273] *27%, 3 2% 3 250| Carson Hil) Gold_......_. 1 21g Jan 3 3 Feb 1 1% Dee 9% Feb 
26 2612] 2512 26 25 2512) 24 25 241g 2412) 24 24 408| Copper Range Co.._---_- = 2212 Jan19|} 26!2 Jan25}| 221g Oct] 46% Mar 
43, 43, 44, 414 414 44 4ig 414 4 4 4 4 2,390| Davis-Daly Copper. __.__. 35g Jan 3 4%, Jan 23 214 June 5 Feb 
54, Oy 5, (53g) *5 533) *5 538 5 51g 43, 434 625)| East Butte Copper Mining. 10 4%, Jan 3 5lg Jan 24 4% Nov| 111g Mar 
*90 #1 *90 1 *90 1 00 001 *.75 1 .80 80 45| Franklin ied Ginko ante eeet 25) .80 Feb 1 1 Jan 8|| 320 May 253 Mar 
*] lig} 2 2 *lig 2 *llp 2 *114, «2 *1 2 25| Hancock Consolidated.... 25) 1 Jan22 2 Jan28 1 Oct; 4 Mar 
*27 28 *27 28 26 27 26ie 26ly) *25l2g 2612) *2512g 27 205| Hardy a RePeER 1} 25% Jan21| 28l2 Jan 7 24%, Mar| 3353 June 
*60 .75| *.60 = .75 60 .60) *.60 .75) *.60 .75| *.60 = .74 Sl ERs cb mancucesedone 26| .40 Jan 2} .75 Jan 8}| .10 Sept ly Feb 
100 100 97 98le| 97 9712; 97 7 9514 97 9712 Q971le 690/ Island Creek Coal_......- 1} 95's Jan 31| 100% Jan 8 931g Nov| 1151g Apr 
*93 9419) *93 95 *9314 94 93 9312) 93 9312) *91 94 Sf SEE 1} 91!2 Jan 8] 931g Jan30 9014 Nov| 1001g Mar 
185g 1853) *18 19 | *1712 1812} 18 18 | 18 18 17%, 18 130| Iste Royale Copper....-_. 25} 17 Jan21| 20 Jan 3|| 16 Oct} 33\4 Mar 
*17g° 0 «-2lg) *17%g 024 2 2 *175 = 214} 173 2 *l7g 2% SOG EE Bence do cntcccacns 5 173 Jan 2 2 Janil4 17g Dec 33 Jan 
*.75 1 *.75 1 *.75 1 *.75 lig) *.75 lg} *.75 14 ‘i + ete CODE cccsnns 26) .50 Jan 7| 90 Jan 7j| .60 Sept 24, Mar 
*1l4, 2 13, 1%) *1% 2 *11, 2 *11, 15g! 1 1 "33| Lake Copper Co__..------ 25 1 Jan 7 1% Jan 28 1 Oct 5, Mar 
*90 1%) *.90 1%) *.95 1s) *.95 14) *1 114) *1 112} _..____| La Salle Copper_.......... 256) 85 Jan21 1 Jan23\|| .60 Dee) 34 Mar 
*15g 17g) *15g 1%) *13, 2 17g 17g! lig 1%! 1% 1% 500) Mason Valley Mine....... 5} 116 Jan19 17g Jan 30 lig Nov 2% Mar 
*.75 1 *.75 1 *.75 1 *.75 ns fae a7 .50 .75 10| Mass Consolidated__-.__.. 26) .50 Jan 8 1 Jan 5}| . Dec 44 Mar 
2 2 1% «62 71% «2 13, . 184’ 1% 17g! lls 11| 400) Mayflower-Old Colony_... 25 13g Jan 22 2 Janil lig Oct 7 Feb 
34 35 34 35 3412 3412} 33 33 | 32% 35 | 31 33 | 298! Mohawk --........--.-.- 26} 30 Jan18|} 3514 Janil Oct} 71 Mar 
1714 1712 *1714 1712 17% 1712) 17 1714 *16% 17 17 (.17 520| New Cornelia Copper..... 1612 Jan 2! 19% Jan 7!' 14% Oct' 241g Mar 
*]lg 21g} 1% . Ziq] *1lg 214) *11g Qe! *1lg 2g) -... -..-] -..--- New Dom. Copper -.......-- Jone ene wal bees ose au 21g Aug 44 Ap? 
37 44 | *37 444 1°37 «44 | *37 «+44 | *37 «+44 | *37 444 | -..--- New River Company.....100) .... ...-.| ..-. --.--|} 35 Apr| 460 Apr 
*65 70 66 70 | *67i2 70 69 69 70 8670 | *65 0 th U—> kh Eee -100} 66 Jan28| 7414 Jan 4|| 72 Nov| 84 Mar 
*6 614 6 6 614 614) *6 61, *6 614, 61%, 6% 45| Nl “>. eeGeeee: 5 5% Jan10' 6%16Feb 1 4% July 6% Feb 
Bi, «3l4 3 3l4 2% 3 2% 3 2%, 3 2 27% 940] North Butte_._.......... 15 2 Jan 16 31g Jan 24 1%,Nov| 12% Mar 
*.65 1 *65 1 *65 1 *65 1 *65 1 i ee a re Ojibway Mining .....-... 25} .55 Jan 7| .90 Jan 3|| .60 Nov 2%3 Mar 
*16 «#6417 16 16%!) *16 1612) 15 15 | *15 17 | *15l2 16 65| Old Dominion Co_-....-.. 25] 15 Jan30| 17 Jan 9|| 131g Oct 
4lp 4le 4in 5 . 514] #43, 5l4) *47%g 54] 5 51g| 1,054| Park City Mining & Smelt. 31g Jan 3 51g Feb 1 21, Aug 41g Nov 
*12 1214) *12 1212} *12 1219} *12 1219} *12 1212| *12 ie. Pd Crk Pocahonta «Co.No par; 12 Jan 5; 12!2 Janil 1214 Dec] 16% Mar 
*22 23 22 22 2llg 2119} *2012 22 2012 2012, 20%, 20% | 25| 1912 Jan15) 2212 Jan 8|| 18 Oct; 60 Mar 
*33 3412; 3312 3312) 32 32 | *32 34 | *32 3312) *32 3212 40| St Mary’s Mineral Land... 25) 2912 Jani6| 34% Jan 3|| 27 Oct Mar 
‘45 .45| *.43 .50| .45 .45| *.45 .55| .40 .45| *.44 50 575\8 ie uty. ot sone 10} .40 Jan 9| 45 Jan12|| 30 Dec} lg Mar 
©235 .75| *25 .75| *.25 .75| *.25 .75| *.25 .75| *.25 .75) -...-. —_ ane SE PS Ee St bbls “steesl Gece eekaa 10 June 1 Aug 
*14, 1%| ---. -..-| *1¢ 1%] *1lg 1%) *1lg 2 a, a ed 25} .90 Jan15| ilg Jan18 1 Dec} 3% Mar 
*90 1 95 .98) *.85 1 *90 1 *90 1 85 85 270, Superior & Boston Copper. 10; .80 Jan 2 1 Janil\| 65 Deo| 3% Feb 
*.75 .80 -75 85 -70 .70| .65 .65) *.66 .70; *65 .70 610) Trinity Copper Corp...... 5] .55 Jan 4) .85 Jan28)} .20 Oct lig Feb 
*20 .40) .30 .30| *.30 .40) *.30 .40; *.30 40) *.30 .40 200| Tuolumne Copper........ 10} .10 Jan24} .45 Jan1i15|| .30 Dec 1% Aug 
2% 2'%| 273 2%) 2% 3 27, 3 27, 27%, *2% 3 | Utah-Apex Mining.....- - 5 2% Jan 8) 3 Jan29 21g Oct} 6 ADF 
atic’ ghnell week «etal sath. see) s5gm Song] Ghd “Sael eeee <4<y tab Consolidated....... 1) .01 Jan 3) .01 Jan 3)]} 01 Deo 3 
*35 .40| *.35 .38) *.35 .38 38 38) *.35 .40| *.38 -40, ----- 1| 25 Jan 8 .45 Jan 4|| .26 Deo 1% Feb 
*65 .75| .75 «.75| *.75 -.--| *.75 14) *.75 .90) *.75 90! --------. 35) .75 Jan 3) .75 Jan 3}; .60 Aug Feb 
*25 .30) *.25 .30) *.25 .30) *.25 .50) .25 .25) .15  .25) -..-. 25} .15 Feb 1) .26 Jan 4/| .10 Dee 1% Mar 
Sy Ree Ae ae ; ee eee Pe Roe? re Pie SS ae 1 Mar 
— 
* Bid and asked prices; no sales on this day. 8 aociyhes. b Ex-dividend and rights. z Ex-dividend. 


6 
par value. 


ng with Thursday, May 24, trading has been in new shares. 


Ex-stock dividend. 


a Assessment 


paid. 
of which two new shares of no par value were given in exchange for one share of old stock of $10 
In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 
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| Frida | | Sales 
Outside Stock Exchanges Week's Range’ for | Range since Jan. 1. 
‘Sale | Of Prices. Week. | 
manne PPP PLL DLL LPL LDL LS Stocks (Concluded) Par.| Price.\Low. High.| Shares.) Low. | High. 
Boston Bond Record.—Transactions in bonds at Boston | —— - : - a 
Stock Exchange Jan. 26 to Feb. 1, both inclusive: eee -"* a |— 2. 2s 2 ox 
. Priday Sales WE TE BP Bicecnesleceses 35% 39% 794, 35% Jan) 44% Jan 
| Last |Week's Range for Range since Jan. 1. _2d preferred - - === === 50 34% 34% 200 34% Jan 7 — 
| Sale. | of Prices. | Week. |-————_________ ya edgy e--  gaaag -- Pa — ao” « “% aoe a” = a” a 
= Shares. Low. , 0 on - - < 40 : 
ee I ee hed een et one AE. |_ 4th | United Gas Impt__-----50| 65%| 63  65%6| 4,563 58% Jan! 65% Feb 
, 56 5¢ 9 ¢ 98,000| 42 Jan 4 Preferred. --50, 56 56 56 36; 55% Jan) 5 an 
eS 188 1 5s tee : 4974) = tad . ry — 92% Jan sos _ —— Iron & Steel. - eee a’ a” 10 oes oa eu — 
. 5 ‘ 79 ‘ yy ‘ est Jerse Seashore _50 0 0 5 an M% an 
Current River 66.....1927|..--1| 98 95 1000, 95 Jan| 95 Jan | W estmoreland Coal ee 624% 63% 53| 624 Jan| 63% Jan 
Hood Rubber 7s. _-- 1936] 101%| 10144 101%, 10,000 100 Jan) 101% Jan | ¥ de pref. 50 35 35 | 5 = 35 Jan 
ens —s | =e > : : 
K C Clin & Spr 58-- --1925 -| 9 Sf | Seam) SS sam SF 688 | a sser Gas & Eee Se. -2007/ 88 | 87 88 |$31,500) 8514 Janj 88 Jan 
XC Bom & Biem 4s. . 1934) S84 8834) | 00) SOs cam Sn fen | mall Se 2007) | gs 88 | 1'600/ 87 Jan| 88 Jan 
| ebusenebenee ~| eS Ni tal a” el ; 382 | Consol Trac of NJ 53.1932|......| 67 68 | 3.000; 61% Jan} 69 Jao 
Miss River — 5a... 1951. “92% | 92 3 92 a2 14/000! 92 Jan| 93 Jan | Elec & Peoples tr ctfs4s'45) 64%) 64!4 65% 29,100'; 62% Jan) 65% Jan 
58. 92%| 92%, 92%! 14, »y phone 58 °35|.....-| 7734 77%] 17,000; 75 Jan| 7S Jan 
eee  --e Sl on ye Jan) Lake Superior ine 5s. 1924|.....| 17° 49°| 37,0001 14% Jan| 19 Jan 
Bae GAP Eesccoece 9 % ym ¢ ° o% a an ae cei 4- —_ "e aba OP + de pd +> 
Warren Bros 7}4s-. “4937/ 11654] 116" 11834|192°500 106, Jan| 11834 Jan | Lehigh Val Frame ref Ss °@0|.....-/ 78 9076) 18.000) 76 Jan, 80% Jen 
Western Tel 5s- 1932) 96 4! 963 4 98%' 39,000' 95% Jan! 98% Jan | Peoples Pass tr ctfs 4s 1943) _____. | 6934 69%) 3,000) 69% Jan) 70 Jan 
—_——_ - Phila Co cons & stpd 53 °57'...__..| 88% 89%| 8,000) 88% Jan) 89% Jan 
Baltimore Stock Exchange.—Record of transactions at | Phila Elec Ist 5s_-. meaty Ra, nn”? we on po “4 _ + tee Se 
Baltimore Stock Exchange Jan. 26 to Feb. 1, both inclu- Bigs. _1953 100% 100% 101 41.000 98 4 Jan 161 Jan 
sive, compiled from official lists: 68 1941, 105 | 105 105 | 25,000) 103% Jan 105% Jan 
—_—_—_—_— —— > er ea - Re iding gen mtge 4s_ -1997 91%' 90% 91%/111,000! 87% Jan) 91% Jan 
Friday) | Sales | General 4%48__-..-- ...| 89% 90 | 6,000, 89 Jan) 90% Jan 
| = W 7 F negae A Range since Jan. 1. Sayre Electric 58....-1947|-._.--| 84% 84%| 1,000, 84% Jan) 84% Jan 
. 4 - Spanish-Amer Iron 63.1927, 100! 100% 100} 3,000 100% Feb 101% Jan 
Stocks— Par. Price. Low. High. Shares.| Low. High. United Rys Invest 58_1926 t2 95 95 % 1,000 93 Jan) 95% Jan 
—_————__------- ——_—-— - — '- - SEP Eeeee mange —_--— , C , 
Arundel Sand &Gravel.100| 49 | 48% 50 | 1,261; 46 Jan) 50 Jan | *°r< Railways Se. ---1937) ae eS ee 
L(C Oo ; j t an| ‘ 
ees & ee. I i & | 4 at Feb| = = Chicago Stock Exchange.— Record of transactions at 
Baltimore Tube....... 100} 35 ze 37 1,277 21 Jan! 37 Feb Chicago Stock Exchange Jan 26to Feb. 1, both inclusive, 
eferred. 100, 73 3 3} 564, 5s Jan) 3% Feb _ . . 
Bart-Hayward Co, pref 100! 1110 110 20/110 Jan| 110 Jan compile d from offic ial sales lists: 
Canton Co. v t- 100 172) 172 10, 172 Jan| 172 Jan | Friday Saies | aa... 
Central Fire---___. ---10 | 26 26% 232| 26 Jan) 2614 Jan Last |Week's Range) for Range since Jan. 1. 
Cent Teresa Sug, pref. ._10 4 4%! 1,000 4 Jan 44% Jan Sale of Prices. Week saiosciiaaaendanallieiaeieahiae atest 
Century Trust Co__-_--50).----.| 101% 101% 4, 100% Jan) 1014 Jan Stocks Par.) Price. \Low, High. \Shares.| Low. | High 
Ches & Po Tel of Balt__100) 11134} 1114 111% 36| 10914 Jan] 111% Jan Leis eae ite wid eee! skein: OB wai |, 0 
Commercial Credit_-._- 25|......} 80 80 10; 73% Jan) 81 Jan | Amer Pub Serv, pref___100| 90 87% 90 520; 85% Jan| 90 . Jan 
Common --.---....---- *| 264%) 26% 27 646, 26 Jan) 27% Jan | amer Shipbuilding.___100|____-- 60 62 120/ 60. Jan| 63 | Jan 
Preferred. ---.....--- 25) 25 25 25 670) 25 Jan) 25% Jan | armour & Co (Del) pr. 100| 93 | 93 93% 560| 92% Jan| 93% Jan 
Preferred 3 -_ _- ~25) - 26 C6 287; 26 Jan) 26 Jan | armour & Co, pref_...100| 827%| 82% 83 1,766, 8044 Jan) 83% Jan 
Consol Gas E L & Pow-_100| 113}4| 113% 114 1,134) 110 Jan} 114 Jan | armourLeather....__.. ib) 7 = - 92} 7 Jani 7% Jan 
7% preferred bine 100) 107 106% 10714 44) 105% Jan| 107% Jan Preferred _- 100| 77%! 77% 77% 40| 7744 Jan| 78 Jan 
8% preferred... __. - 100|_._..-| 11734 118 90) 11534 Jan| 118 Jan | palaban & Katz vtc_.25| 51%) 51 51%| 1,213} 50% Jan) 51% Jan 
idati ( 53 5 a7 | 241! 1 , . aattl anes am hy | 
Consolidation Coal___.100| 75%} 75 a - 1 75 Jan| 81% Jan | Bassick-Alemite Corp__.*| 36%| 36% 37%| 3,400) 35% Jan) 38% Jan 
Davison rights. - — 1% 1 2h 773| 1 Jan 5% Jan | Beaver Board__- = sl 1%) 1% 1 % 100; 1% Jan| 1% Feb 
Eastern Rolling Mill_.__-*| 85 80 85 | 919) 66% Jan) 85 Jan Ist pref certificates ..| 15 15 145) 14 Jan} 15 Jan 
8% preferred... ___. 100} 98 97% 98 | 653; 88 Jan; 98 Jan | Booth Fisheries, pref__100| 36 36 = 36 60) 36 Jan} 40 Jan 
Fidelity & Deposit. _ -50; 81%) 81% 82 | 67| 78% Jan) 82 Jan | Borg & Beck.______.__.*| 29%] 2914 30%] 2,455] 27% Jan| 31 Jan 
Finance Co of Am, pref_.25| 26% 26% 26%) 116; 26% Jan| 27 Jan | Bunte Bros eaten 10! 10 #10 70 Jan 10 Jan 
Houston Oil trust ctfs__100)____- 72% 72%| 10; 72% Jan) 72% Jan | Case (J 1), 2d pref.___-100|__- mi % % 10 vas Jan % Jan 
Preferred trust ctfs__100) 92 90 92 796| 87 Jan| 92 Jan | Central Ill Pub Serv, pf. *| 85 85 85. 259| 85 #£Jan| 89 Jan 
Manufacturers Finance.25| 51%) 51% 52% 75, 51% Feb) 53 Jan | Chic City & Con Ry. 
lst preferred_._._____.25| 24%{| 24% 24%| 5| 24 Jam 24% Jan Partic share pref._____*|_____- 3% 4 3,700 3% Jan 4 Jan 
Maryland Casualty Co..25| 79 \%| 79% 79! 4 | 86) 76 Jan) 8&3 Jan | Chicago El Ry, com__- 100|____ \% \% 400 \% Jan M4 Jan 
Mercantile Trust Co____50) 251 251 251 1, 250 Jan| 251 Feb Preferred ; Z 100 wa % | 2,250 % Jan 1 % Jan 
Mereh & Min Tr Co. _-100|..__ -- 104 104 | 1| 104 Jan| 10544 Jan | Chic Motor Coach, com__5| 190 | 185 190 380| 178 Jan} 190 Feb 
Monon Val Tr, pref__..25}) 20%| 20% 20)! 5| 19% Jan| 20% Jan Preferred - 90 88% 90 1,399] 88% Jan] 95 Jan 
Mt-V W Millspref vtr_.100| 55%] 55% 55%) 136; 55% Jan| 60% Jan | Chic Nipple Mfg a“ A” ees 38% 39% 900} 38% Jan| 40 Jan 
New Amsterd’m Cas Co 100 9 39 39% 363; 38% Jan| 40 Jan OS | eI ie 22%| 21% 22%] 1,475] 19% Jan} 22% Jan 
Northern Central. ____.50}|-.__-- 7334 73% 25) 72% Jan| 7344 Jan | Chic Mill & Lum Go pref__|___- 97 97% 40| 97 Jan 97 % Jan 
Penna Water & Power. 100| 108 106 §=108%) 367| 98% Jan} 108% Feb Chicago Rys, part ctf Ser 2 1 1 135 % Jan Jan 
United Ry & Electric__.50) 17% 17 17% 717| 16% Jan) 18 Jan | Com Chem Co of Tenn__* 13 14% 450! 13 Jan 14% % «Jan 
US Fidelity & Guar__..50) 151 | 151 152 140/151 = Feb) 15544 Jan | Gommonwealth Edison 100) 13344) 13244 13414} 1,115) 129 Jan} 136 = Jan 
Wash Balt & Annap pref_50)/....--| 27) 27 43) 27 Jan) 28 Jan | Consumers Co, commoni00|_____. 4 4 240; 4 £Jan| 4% Jan 
Whee eee eee oe- OO) ---<-- 50% 50% ° 504 Jan) 5044 Jan| ~ preferred |... __- 100 65 65 10| 62% Jan| 65 Jan 
nce— Continental Motors. 7% 6} 7% 950 7 Jan 8% J 
Bernh-Lead St Inc A 7s '43)____-- 101 101 $1,500) 101 Jan! 101 Jan i Ge. wemeeen. / aes ill 4 111% 111 \% 39] 110% oon 112% Jan 
Consol Gas gen 48... 1954). _ - -- 90 90 | 1,000) 88%4 Jan) 90 Jan | Cudahy Pack Co,com_100} 59 | 59 59 200| 59 Jan| 60 Jan 
Ist 5s------.--__- - 1939}. - - - - 9834 98%) 2,000) 98% Jan 99 Jan | Daniel Boone Wool Mills25| 29 26 37%| 64,370} 26 Jan| 38 Jan 
Cons G E L&P gen 448 '35)____ _- 92 92 29,000; 91 Jan; 92% Jan | pecker (Alf) & Cohn, Inc— 
Ist ref 5}48__-_.--.1952}___. 99 = 5,000; 97% Jan) 99 Jan Preferred "-.100} 90 90 §=690 188} 87 Jan} 90 Jan 
Ist 68 Series A____- 1949}. _._..| 102% 10234] 3,000) 101% Jan) 10254 Jan | Deere & Co, pref_____ 100 73 «73 185] 69 Jan| 75 Jan 
ist 78-...--.-..... 1931) 107%4| 10714 107%} 5,000) 106 = Jan) 107% Feb | Diamond Match_____- 100) __- 118 119% 20/118 Jan] 120% Jan 
Consol Coal 448 "7 h938 91 91 91 1,000) 89% Jan; 91 Jan | Eaton Axle & Spring Co._*| 23%| 23% 24 60} 23% Jan| 24% Jan 
Elkhorn Corp 6s_ 1925] - .. -. 9644 96%) 6,000) 95% Jan) 96% Jan | Eady Paper Corp _..4] 343 34% 35 | 5,625) 33% Jan| 35% Jan 
91% 91%) 1,000; 90 Jan; 92 Jad | Fair Corp (The), pret --100| 102%4| 10234 103 252) 102 = Jan} 103% Jan 
Ga & Ala cons 5s__ “1945 5} - ‘ 85 85 2,000) 84 Jan} 85 Jan | Gill Mfg Co 17%| 16% 17%| 580} 16% Jan; 18 Jan 
Ga South & Fla 5s____1945| 90 90 90 3,000} 88% Jan| 90 Feb | Godschaux Sugar, com. “eI 7%| 7% 7%! 60| 5% Jan| 8 . Jan 
Hous Oil div ctfs 63.'23-'25 100 = 100 5,000) 100 Jan; 100 Jan | Gossard, H W, pref. __ 100 »9 | 28° 4 29%| 1,510) 27 Jan| 30 Jan 
Maryland Elec Ry 58-1931 95 95 | 1,000) 93 Jan| 95 Jan | Great Lakes D &D. "100! 86% 89 | 335} 80% Jan} 89% Jan 
Monon Val Tr Ist 53__1942| __ _- 78 78 | 1,000) 76 Jani 78 Jan | Hart, Schaf & M, com. 100] mista 12014 120% 110} 118 Jan| 120% Jan 
United Rys 48_______ 1949|._.---| 7214 7214| 8,000; 70% Jan} 72'% Jan | Wayes Wheel Co_______- 49%| 48 49% 235, 40% Jan| 49% Jan 
Income 48-___.____ 1949] 52%) 52 52%) 26,000) 50% Jan) 52% Jan | Hupp Motor__.______- io| 16%| 16% 16%| 9,170| 16% Jan| 17% Jan 
Funding 5s________ He 73% 73% 75 | 2,000| 62% Jan) 75 Jan Hurley Machine Co__--- * 51% 51 % 51% 85 51 Jan 53% Jan 
SA eae ll eee 96 bs 96% | 8,000} 96% Jan) 97 Jan Hydrex Corp, com___-__- *| 20%!| 19% 21 1,287} 18% Jan} 21 Jan 
a ee 1949 984 98 14 99 18,000; 9844 Jan; 99%4 Jan | f)linois Brick.__.____-  epgex 85 86 230) 82 Jan} 86 Jan 
Wash Balt & Ann 5s_.1941) 71 71 71 | 5,000) 6932 Jan) 71% Jan | qHinois Nor Util, pref__100| 85 84 85 60] 84 Jan| 86% Jan 
Wilm & Weldon 5s___1935)_____- 99% 99%! 1,000' 99% Jani 99% Jan | Internat’) Lamp Corp..25 7 7 7% 970 7 Jan 9 Jan 
Philadelphia Stock Exchange.—Record of transactions Ruprheimer & CoB) — ee |] a ee a 
at Philadelphia Stock Exchange Jan. 26 to Feb. 1, both ryrreterred =108}---5--| 9254 OB) ait] S21 Jen] 9214 Jen 
bby, MeNeill & Libby 10 A 5% 475 5% ap on an 
inclusive, compiled from official sales lists: a... a ‘4 4" RS s ion RR Sls os 
| Friday ] Sales Lyon & Healy, Inc, pref__| 99 98 99 85| 97% Jan! 99 Jan 
Last |Week'’s Range| for | Range since Jan. 1. McCord Rad Mfg Co___*| 37%| 35% 37%! 3,695) 34% Jan| 37% Feb 
Sale of Prices. Week. | McQuay-Norris Mfg Co-_*}__---- 19 20% 630| 18 Jan} 20% Jan 
Stocks— Par.) Price. |\Low.  High.|Shares.| Low. High. Mid West Util, com__100| 52 50% 52%) 2,873) 43 Jan| 53 Jan 
Preferred _________- Sicsnans 87 89 1,005] 83% Jan| 89 Jan 
Alliance Insurance___.__ = See 33 33 24| 32 Jan} 33 Jan Prior lien preferred - -- -- 99 98% 99 210} 94 Jan| 99 Jan 
American Elec Pow Co_ ro 26 25 26 1,007} 24% Jan| 27% Jan | Murray Mfg Co___---- 20 19 20 125} 18% Jan} 20 Feb 
Beene. ..........100)...5.. 82 82% 30| 8014 Jan| 83 Jan | Nat Carbon, pf (new) - 00 a 125 125 10} 124 =Jan} 125 = Jan 
American Gas of N 3.22100 ——a 83% 86 380| 83% Jan| 86 Jan | Nat Dairy Prod, wia_..*; 35%| 33% 36 2,900) 33 Jan} 36 Feb 
American Ship___._...__*|_____- 14 14 50| 12% Jan| 14 Jan | National Leather. ____. 10} 4 3% 4%| 1,660) 2% Jan) 4% Jan 
American Stores_.______ *| 30 30% 30%) 4,253) 30% Jan) 31% Jan | Philipsborns, Inc. tr ctf__1 2 1% 2 1,395 1% Jan 2% Jan 
Brill (J G) Co________- 100} 117 | 112 119 2,005 85% Jan| 123 Jan | Pick (Albert) & Co____- 10 20%| 20% 21 1,065} 20% Jan| 21% Jan 
Buff&SusCorp pf v t ¢ 100|_____-_ 52 «52 5| 52 Jan| 52 Jan | Pub Serv of N III, com_ 1014%| 101 101% 157; 99% Jan} 102 Jan 
Cambria Iron___-___....50|_.-__- 39 39 387| 39  Jan| 39 Jan | Pub Serv of N II, com- io 101%] 101% 101% 80} 100 Jan} 102 Jan 
Congoleum Co Inoe_-_-___- _- Rae 55% 55% 80| 47 Jan| 56% Jan Preferred_________-- 100}. ---- 94 94% 92| 93% Jan| 99% Jan 
Consol Traction of N J_100|______ 32% 32% 10/ 32 Jan| 33% Jan | Quaker Oats Co_____-- 100}. .---- 280 285 355) 270 Jan| 285 Jan 
a ed (Otto)... -- 100} 58 58 61% 555| 58  Feb| 61% Jan Preferred.___._____- | ieee 100% 101% 180} 99%. Jan} 101% Jan 
Preferred--__--___-. . = 94% 94% 9| 94 Jan| 98 Jan | Real Silk Hosiery Mills-_-_ 10 32 32-32% 545] 31 Jan} 33 Jan 
Electric aereen Batt'y - 100}... --. 61 61% 50| 60 Jan| 62% Jan | Reo Motor_....____._-- 18%| 18 18%] 1,117] 17 Jan} 19% Jan 
Erle Lighting Co__-..-__*|_____. 24 24% 80| 23% Jan| 25 Jan | Standard Gas & Electric- bo 32 32 32%| 2,245) 30% Jan| 33% Jan 
General Asphalt _____-- i00 i ae: 320} 42 Jan| 45% Jan Preferred___________- 50| 48 48 481% 712} 47 Jan| 48% Jan 
General Ref-actories.___- +] 52 52 «552 10; 52 Jan| 52 Jan | Stew WarnSpeed,com_100| 94%| 93  9634| 17,840) 9034 Janj 101 Jan 
Hunt & Broad Top pref.50| 10 10 10 20| 9 # #$=jJan| 10% Jan | Swift & Co._.______-- 106} 103%4| 1025 103%} 1,918] 101% Jan| 103% Jan 
Insurance Co of N A----10} 50%} 49 » 50%| 1,883) 48% Jan} 51% Jan | Swift International-__-- 15| 214%] 20% 21%] 11,160) 19 Jan} 22% Jan 
Keystone Telephone... _50)--- _-- 74 7% 8| 6% Jan| 7% Jan | Thompson,J R.com_...25| 46 46 47 1,094 46 Feb| 50% Jan 
Lake Superior Co:p__..100| 4 3% 4%| 4,730} 3% Jan} 4% Jan] UnionCarbide& Carbon.10| 593%4| 59 6134] 27,975) 57% Jan} 61 Jan 
Lehigh Navigation----- 50} 68 | 766% 68% 603} 64% Jan| 70 Jan | United Lt & Rys, com. ..109 135 | 135 135 238] 135 Janj 137% Jan 
Lehigh Valley.___._____- ee 70 70% 160} 63 Jan| 72 Jan First preferred ____-_- 78 78 80 160} 78 Jan} 81 Jan 
Lit Brothers... ._.-...- 0} 24%) 24% 26 7,925} 24% Jan| 26 Jan Participating pref_- “100 eae 90 «= 90 75| 87 Jani 90% Jan 
Little Schuylkill _ - _- _ - . 50} ------ 40 40 19| 40 Jan| 40 Jan | USGypsum.___.___-_- 20| 93 91 95 1,915] 88% Jan| 99 Jan 
ba Cent Light & Pow__*|______ 57 859% 97| 57 Jan| 60 $=Jan | US Steel, common_-- -100 caniheael 10334 106 600} 99% Jan} 106 Jan 
orth Pennsylvania, _50 ee 79% 79% 10} 79 Jan| 79% Jan | Wahl Co_____________-- 39%| 39 40%] 1,510/ 38 #Jan| 42 Jan 
Pemayivania Salt Mfg_.50| 86%] 86 86% 157; 86  Jan| 87% Jan | Wanner Mall Castings._.*} 2454] 24 24% 50| 23% Jan) 24% Jan 
Ivania RR_____. aa 44% 46%| 12,492) 42% Jan| 46% Jan | Ward, Montg, & Co, fy i60 112%] 110% 112%| 1,495] 11014 Jam| 112% Jan 
elphia Co (Pitts)— When issued ----_--.-- 20; 26%| 25% 27%| 15,825) 24% Jan) 27% Jan 
erred (cum 6%) --50)- ----- 42% 43% 108} 42 Jan) 43% Jan Pee i) pgaaa esa *| 111%] 109% 112 3,980/ 107% Jan| 112 Jan 
Phils Electric of Pa__-_- 25| 32%] 32% 33%} 6,104 31% Jan| 33% Jan | Western Knitting Mills__*|_-_-_- % % 690 % Jan} 1 Jan 
Preferred---..__----.- 25) 32 3233 944 31% Jan} 33 Jan | Wolff Mfg Corp______--- *| 6%| 6% 6% 145) 6% Feb| 8% Jan 
Phila Insulated Wire....*| 41%| 41 41% 150} 41 Jan) 45 Jan | Wrigley, Jr, com______- 25| 39 38% 39%| 2,685) 38% Jan| 40 Jan 
Phila Rapid Transit_.._.50| 35%| 35 1,921) 35 Jan} 39 Jan | Yellow Cab Mfg; Cl *‘B’’.10} 92 88 93 6,092; 8744' Jan} 96 Jan ~ 
Philadelphia Traction_.__50\ 61%! 61 61% 109! 61 Jani 64 Jan Yellow Taxi Co..._____- 63%| 62% 63%! 6,670! 60%° Jani 64% Jan 
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| sie , Ba 
| Last |Week' sR les 
Bonds— | Sale ange) for | - 
> Par.| Price. are | } Week. | Range Since Jan. 1. Friday 
Cal & So C Shares. | Sale 
Chicago And - Ist 531927 ___- |-— 2 | Low. | High. eagle os —_ A eek’s Rangel ny 
Chic City & Con, Ry - ag. 2 es 0 $5,000) 70 Jan! ene (Concluded) Par. | Price. | of Prices. Week. Range since Jan. 1. 
Chicago R v8 58°27) 53%) 5334 79 | 2,000) 74 70 «=: Jan | Cities Ss Low.  High.\Sh 
allways 5s__192 . 9334 «55! Jan| 79 Service —}-— |SAares. | L 
5s, Series “A” , 7| ee 7914 793; 48,000; 51% Jan} 4 Jan Preferred com_____100] 153 iF ec oer ow. High. 
48,S8eries“B”______ 1927) | a 6,066} 74% Jano pod 4 Jan a. 100} 70%| 5214 15344; 2,040] 142 7 
ie Ja ape —~  Sa ee 5 000! 58% Jan! oS? =| Es dea ae x ‘704 or 2'100| 67% Jan| 15334 Jan 
6@ Oe ist of ¢ Ss a | 98 OF 42 «OS 5 Cash scrip.______ poncgn Om ‘ $ 4001 6% Je 0% J 
19 . the 4 an 45 8c rip Vo 84 4 6% » : ap 
* No par value. --! 9935 9934 30000! 99:4 Jan 97 =6©Jan Sone Automobile com. 15% 1534 72 | | $4, +000 72 ~=s Jan 74 Ton 
P 7 72' W, - Jan' 99% Jan ombian Emerald S$ | 23 20! 23 0 14% Jan ~ an 
_pitaburah Stock Exchan : Colombian Syudiate |" "75e'| 7H ate |? B00) 2055 Jan] 393 Jan 
l sburgh Stock Exchan ee of transaction ene bas “"ig9] 78 | 38e be =e = le, Jan 
c ¢ B 8 Secon nves } 2% ‘ ‘ 35e ‘ , 
usive. compiled f ge Jan. 26 to Feb. at | Com'w'th P Ry&L Trwi.*| 3633) 3 haa -— a 2 
rom off a3 both y&L co aj 2 3 3615) . Jan 
. icial sales lists: in- | Coston Tobacco. “ My 2M 364) 1.600) 38% Jen .. = 
rida a Com . 26 | 25 $44, 10| 43% < Jan 
; Last |Week's Range| for’ | ———__—__—___—— | “== Aeropl & Mot | 385s| 36  38se| 8.000 os som S26 on 
Stocks. Par Pre Ly of Prices. ~ /. a Range since Jan. 1 — of deposit..._*| 12 3536) 8,000) 3544 Jan aah, = 
URE oe RRS samamaal €. Low. High, se paroles cs eat s of deposit 1a 2 11% 12 ; 3 
Am Vitrified Pr re lect st mc |Shares. | Low. “| Del Lack & West Coal | ae 200} 11% Ja 
Ieee ge ee wt | palace acc | Ss Wh) 1) Shc Hel a 
erred. _- 96 9414 > | 5} 1035 we ae lier Cond 2 2 <7 5 91% n 
arkansas Nat Gas ag -. |e” of | 375| 90 Jan 4 Jon Dunhill ae Rad*| 1794! 14% ke 800 3 ne 9374 Jau 
Casnapie Lend & Zine : 6! 4| 6 6%| 1.5 oe ” Jan| 95 — adler pr nnn Inc.._- 274) 264 27 te 24 600 1034 Jan| 17% — 
4 s Trac i ol. q } ’ i Mot “-<- ea 2; ; 
Colonial a. - ON, de | os 334 1250] 21, a i. J; Jan Durant eon mi * 30 | 2614 31 ‘4 F 700} 3 _ oer Jan 
Dewseme Light pref , - ae 190 10} 38 Jan} 38 ” _ oon tn & Share pf_.100 ee ee 9% 9g! ‘ ae 26% Jan 36% = 
sp Browiag com... .50|...-..| 10476 104% 100! te Jan) 199 Jan fA ache SO Conese. 109 “462° os 98° 200 on con 104 
ref laminate 24 2h} | os Jan| 10474 Jz - » Safety Razor 4 " 470 500 an| 9 
Jones-Laughlin $ 50|_..__. | 9 % 215 50 a1, J 474 Jan | Gleasonite Prod ----*| 274 27214 =e 150| 423 J 8 Jan 
gy em pt 100|-- | 109 _” ee ee Glen Ald cts Ganctl | ance atec) eel “a3 an} 470 Jan 
3 a 109 | P Jan viz ye en Coal___- P+ «it 5aee une 272% Feb] 28 
Mirs Light & H ---25} 28 | 273 20| 10834 Jan| 109 - Jan | Goid Dust ¢ ----*| 85 | 6} 300) 113 0 Jan 
5 | 2736 28 | 35 4 Jan) 109 : ‘orp w i_- ol se 84 8835/2 % Jan) 1234 
Nat Fireproof ons. - 50}... -- 53 \e B , 935 26}, Jan| 9254 Jun Goodyear Tire & 36 35% 7a “; 76% Ja yy Jan 
cnet. ms = ono a %| 8 = 4) ay 5235 Jan 34 y ae ea West Seer 100 10% 1034 Thee oa 3214 Jan HF = 
o Fuel Oil_____- 2154; 21% 2214 | 7% Jan "aie a uvana Tobacco pref 2 | 96 1136 i 8% Jan 44 Jan 
Ohio Fuel Sup -1| 16%4| 1434 : 706| 2045 8% Jun | Heyden Che ef..100) 134 ie. 1900} 94 11% Jap 
Supply - rl aoae 4% 16% 20% Jan) 22% J emical - ‘| 15% 134 Jan! 100 
Oklahoma Natural G -25| 323%4| 32%5 3234| 6,044) 1435 Jan 34 Jan | Hudson Cos pref 10 134 im ~ 400; 1% Ja — 
Pittsburgh ral Gas..25| 2414; 2 2 3234 1.107} 32 16% ¥eb | Hud & Manh com_____ io Neate, 4 2 : 1,000 11 n 2% Jan 
ae --- a a | 11590] 22% | 25 = ae nn eee ni unl fe 2015 as” = 
Pittsburgh Coal pref came sic axl | «ueelate — . 2 erdees <P comecessoeugy OD | Ome , HS = hs Jan Th 5 an 
sb & Mt Shasta Cop_.1|____.. | 99 9914 4% Jan 6% :perial TobofGB&I_£l| | 19% 191 Feb D 
Phuberh Oba Ges al 8 | Te 4} 243) 9734 J 4 Jan | Intercontin r. £1 @ 19%) 100) 1934 514 Jap 
Gas -| « 9e ; 4 Jan) 99} ental Rubb-1 15% 15! r % Jan} 193 
Pittsbu 5) 935| 8% | 6,900} Ze | 99% Jan | Internat C ae 54) 500 % Jan 
eistrgh Pate Cito. igh) 214” | 21g 214 | fe an] Me! Jan | Kelsey Motorsoo-°--t iss) Sets] BAB Cg] OS de 
Standard Plate Glass. ----- 9% 10% 28) 209 Jan! 216 7% 8D resge Dept “ =A techn ec Aga ae 2,900; 12% an 
. 71ass O75 7 ie Jan| 216 J 4 tores com. 1% 1% 7 8 Jan 12% 
Stand San Mfg gag - 27% 25 2 4 800 9's Ja : an Lake Torpedo B - 44} 3| 43 7 200 1 J 4 Jan 
onde 25 | om 7%| 6.735) 25 n| 1013 J cones’ i 4: 44 an 1% 
ened Gees Gi ~-B8)------| ¥aass Sie | se Jan 3734 Jab | andover Hold Oorp cl A a | af a’ = 
age O eT Tae 84 | > 981; Jan! 110 J 0 orp el AI). 4 51 an| 60c 
Union Natural G 10} 15 | 14 15% | 20} 84 Jan| 112 an | Leader Producti oxeazel Se 200} 5% J Jan 
U 8 Glass 1as 281,| 2814 15? %\ 3,421) 10 J 112 Jan | Lehigh Pow ae oF 2% 12% 100/12 an Som 
, - on! 2] $ 28%! _ Jan} 16 ‘ower Securities __* 4 4 z % Jan| 123 
West’ house Air B 25)--.--.| 23 *) 465| 28}: 16 = Jan | Lehigh Val C -*} 40 | 4 300| 3 % Jan 
’ 5 + 23 ~ 4g Jan| 293 yal Coal Sales__50 3814 41 Jan 
W house El & Ane --50} 937 9% 15] 23 2934 Jap Lehigh Vall - ‘ %| 3,300) 33 Jan 
> fg com_5 ao 7's 93 96 14} eae : Jan} 23 J alley RR new, wi =< 83 841 Jan| 41% 
Bonds- 50| 64 64 64 563| 84% Jan! 96% an | Libby MeNeil & Lit , 34} 321 “4 275| 77% Jap 
; ; yy by..10| ° 514 4 35%) 1 Jan| 86% 
Heldenkamp Pl Glass 6156-| wa a Sal a | ee : 534] 5! 4) 14,000; 31 5 
ilass 615 | | 6 yers new con 273 5 iz Jan 
Standard Plate ¢ Glass 68! sabkent aan. 28 7 | “ Jan Class B new w i. son 125 53 751 ° eon 600 54% Jan 3534 Jan 
— uss 68..-' 104 96% 1 { 4,000) 102 Jan! 10% Ludlum Steel C - 52 r50 7 4,600] 251 J Jan 
St. Louis Stcck Exch $108 25.000" 965 Jan 104 Feb yr sae Iron Se. -- * 21 i a 250 Jan 6045 _ 
Ss : ‘ xchan eb | Midvale . 6 | 00} 21 Jan 
t. Louis Stock E ge.— Record of tran Sioter tenteak *| 22 6 24 4,700) 6 Jan} 21% Jan 
clusive, com oii d f xchange Jan. 26 to Feb. sactions at otor Products Corp 1 new*! 81 | 1 23%4| 35500; 18 Jan 8% Jan 
€ cod o's d 
fe. compe irom official sales oe eb. 1, both in- | N#tDairy Products Cor *| 48 | 47 82 | 2,800) 38% Jan] 3355 te 
Pridey ) er nee vis a 334 36 | 24,800] 33°) Jenl 36 —_ 
Last |\Week's Ran a + tex & Ariz La a 4 4) , 3 Jen 
: | 's ge! N , nd. -.-1 i] 30 Fe 
__Stocks— Par.| Fn gil Prices. ‘fer. 1. Range Since Jan. 1. b BRS dy b. we 100 1103| san 8% 43.300 Be Jan 4% — 
Nat a mae - naman w. High. Shares. | Low : “High a bom 4 neat sai | 5Be ay = 109% pos 112 Jem 
Me --| 146 . w . K ilf ai 71 16 c 
igeissipD Va ey T neh: _ ies | 20) 141 Jan| 147 Fine LU ee Fg ena EE i sol ase ae = = = 
soPtttn Tear |---| San 20" it dea day den | Rutger Sul Sine hl 28 22 deal ei dee 
ited Reil ays pref l-ose--| SOO S00 20; 243% Jan) 265 ‘orp of Amer com.*| 4" 4 12%! 2,200 eb) 264% J 
Brown Sh: e prefer erred.| 10 10 | 30| 230 Jan| 23 Jan Preferred... _. 7 114 41¢ 464, 2 11% Jan an 
; rred...-.| 10 | 5 an} 2300 J Reo Moter Car...... -.5] 4! % 4%) 23,200) 4 12% Feb 
(ertain-te d Prod Ist tonceat meee ae | 50| 10 Jan) ; an otor Car--.--- 1 16) 4 4%] 24 \% Jan 4% 

: ‘f | . 4 47 . 111g Jan | Repetti, J ---10} 18%) 17% ‘| 24,100, 4 Jan 
Seccnd preferred pref_|..-...| 80 80 | 905 Jan| 924% R yeaa Sp 5 wi % 18%) 1,400 Jan} 4% J 
tmer- n Electric | 70 70 721 | 8| 77 Jan| 80 4 Jan osenb’m Grain Corp pf 50| oy 86c 1 11 17% Jar] 18% an 
Ely & Walkerlr pene } 06 : 2] 70 j ; Jan Shelton Looms com 50 49% 50 00; 86c, Jan 5 Jan 

m .dscom}| 22%) ; 96 15 an| 72!¢ J Singer at A ‘ 900| 49 1\% Jan 
First panes hte 2214) 224; 22) 5| 94 Jan| 96 g Jan ger Manufacturin . 231% 23! Jan| 50 
381 2: 6 6S Southern C 10 |. 445 BY 300| 23 Jan 
Second preferr i 102!» 102 '4 38} 22h, Fe b| 2 an ern Coal & Iron F | 145 148 é Jan| 24 
pulierinek Weare cdaanoal 83 83 | 11) 1025 Js n| Se Standard Gas & Ei com ao) a oe ja oe Ton 
ee " 3434 15) 8355 Jen} 83 a Sees ee Constr_u1...._ | 3 33 wn ne. = 
ulic Press Brick com_| 5 00 #100 | + — Jnl 35 Motor Car. - - "a9 4 2% 2 _ Jan} 33% 
4 ymm.-| 5 F ° f o Jan | Swift & C 12%) Ws 2: 200) 2% 34 Jan 
ieauuaions 1s 62'; 63 20| 0 r nj 100 = Jan | Swift International. 10}... : 102 * Rt 2,300|° 1034 Jan ty: Jan 
Prefe — hoe common} 77 2 s | 145) 61! Jan| a ¢ Jan | Tenn Elec Power anim i - 2014 21! a 101 Jan 103% _ 
Missouri Portland ¢ \- - 117 : 1 i7 ' 90) 77% Jan! we Jan Second preferred q * 24%i 20% 24% 19% Jan 2 ~ 
é 40) 115% 94 at ly epee : 2 1,7 2 
“pirat pre Candy ommon. 99) 9945 9915] “| a" — 117 ‘3 ie Tob Prod Ext Pow com 10( 504 53% 300 49% a 24% Feb 
st . 3) Of an | >xports C , ‘ 3) we Ja 
douthern Acta & Guia | pt}. 07% 107% | 10} 108 Jan} 108 an | Transport Truck Co prefl(| 10%! 53 54 4: 3% Jan) 4% J 
Wagner Electric ¢ ph com) 104%) 193 . 104% | 50| 107% Od Jan | Union Carbide & Cs 10%! 9% 108 25} 43% Jani 55 an 
; 14% | 107% dan 107% Js Unit B & Carbon.*| 60 | 6 . s| 1,500} 93 5 Jan 
reteceed ommon 33 4 = 4 | 116} 163% Jan| 104 Jan akeries Corp, eom.* | 60 62 8 9% Jan| 10% 
} * 34 a) ae =z % “ 5 I f 4 3 Jan 
Johnscn Stevens 8 ae a’ 371] 32% Jan! ) Jan Preferred 57 | 55 61 300; 58 Jan 0% 
Plantirs RE. pistes | 3. 42 | 162) &1 * Jan| a 2 | United Profit hans ss. | 37 «(883 4,600, 55 = Feb 62 -_ 
Carleton Drug Co | 94 Oo | 580) °5 = Jani 32 i “ ust tt tail Stores Candy _* 5 1 | 744 7%] 1 200 ° _ Jan} 89 ; 
Bonds— 85 85 an | 6} 94 Jan| Jan | US Cities Corp, C lass 5%; 5 5u| 58 “Ms Jan} 734 
st Ide Sub ia ad ) 85 | 25) 85 san) +4 Jon U 4, ny ‘orp new ae 4 = M 20 \% 1000 18 4 Jan 5M 9 
Inited Railways 4s “¢ 65 65% 31; . _ New preferred. --...100 | 22% 27 8'500 4 San} 20143 J 
Independent Brewe 63%, 64%. 12.006] 63 Jar| 65 U S i ight & Heat com_.10] 114! 99 100% " 18 Jan| 27° — 
» »3 HS de p43 ~ 4 di py 4 Iniv P ..10 1%! OF 2 300° 9 Feb 
Kinloch Long Dis ter 6 42 . ee 7 LGU 63 I - Jan Univ Pipe & Rad com 4 28 Me 1} 1.360! 90 Jan| 100% 
© oF 5 a ‘4 | ; ee Ds re, --- ! M's .360) 80 ly Jan 
Missouri Edison E voy A Q5i<| 98) = 1.00% 42 5 Lo Jan Preferred : 15 | 14% 1 $00) ec Jan lig 
zlee on | a an | 7.000] ¢ an} ¢% Jan | Ward Corpe -----1€0|..--..| 599 15 | 500) 14% % Jan 
aia ee ee 4h | ward Corneain hawices| fa)" En) ake) as Jan} 17, dan 
ur ; ¥ Ji 7% preferre 19% | 9. 25 | 3,800) 52% 4g Jan 
i catats alan oa : an | _ 7% preferred w 4) 18% 20%| 7,20 2% Jan| 75 
New York Curb Market from J Official transactions in th Werner ferred w A100 B34 | $0 KB Ayres 1914 Jan ae Joe 
aca Frida r. 26 to Fb. 1, inclusive: e ~ anny; Spates” Bie * 1255 20'300! 70% Jan 83i¢ Feb 
ending F.bd. 1. | L rooht af eee . Will -------- 5| 83 34% 34% 40| 342 an| 12% Jan 
s | Sees [Wedtio Menge! _ fer Rar — | ee ee A AR A = aa = 
tocks — ot iene. te of Prices. | Wee". |- ange since Jan. 1. Yel aon — of Sep nes 3 “4 4 %| 1,900 9% = 93ce Jan 
a -|\Low. High. sl “a ey ee ; orp, NY, new.*| 35 | 2% 90 4 Jan} 12% 
Ind a - ohd «8, L —- - 35 35 2 900 g} Jan 
heme © a ae | pe eee eae cutee A saith High. Lehigh \ nmi d = ” 35% 3C0| 34 ? - 45 Jan 
Adirond. >, ng -----10- | 4 . —— | Union Oil of a8 i seu ¢ : % Jan 
— lack Powé Leom100) 23} P 3 1900! 1% ~J amar aS if | a 34%| 14,800] 29% J: 
Hed Pucker sonssssigel= | gps) 200 ys fan) 3 tan | a, suid — 63e'| 200] G3” Jan| 760 Jam 
-~---- 5} 2 ‘ ‘e ; 
Amalgamated I eather 00 Spates, 4 30. | v4 os Jan) ii snus Anerie 2 Oil....21} 16%] 15% 1 nan 
r Cotton Fabric pf_10 -.| 15% 16%| o an, 30 > aa pe ine _50 4 5% 16%| 4,3 
Amer Gas & Elec le pf100} 961s) 9654 97 | <00| 98 Jan ee Se | Geena t Ga... 340*| 315 25% 5:483| 78° Jeni 86s5 Jam 
amen ae. .iel..-72.| 19° ia%e oe os lee ------25| 50 ox 170| 2 544 Jan 
Amer Light & Trac | 32° 1236! 1/300 43%; Jan’ 563% Jan rescent Tip» Line : 494 547 38 Jan) 34 
” <% K ‘ : if _.25| 193 54%| 14,900} 4 0 Feb 
‘Am Light & Trac com 100, 119 119 P ; 1,300) 11% Ja 06% Jan Cumberierd i ipe ! %| 18 20 3 Jan| 542 
oe Sige | 13} 20! = Eureka ! ipe tine.100) 125 3.100| 162 % Jan 
American Multigraph - \* 92 92 ,} | 11834 Jan) 126 an | Eureka! pe ine 1 116 126 6% Jan| 20 
wee ‘ 7 00; 99% , i 1,100} 11 Jan 
Archer-Daniels atid --| 28% 23 40} 92 = Jan) 9: Jan | Galena * g.2l OF 44) 100% 105 0% Jan| 126 
Mid Co. ¢ 23 £00) 4 93 Jan | Hur com.100| 66 44 Be +4 429| 9 Feb 
Atlantic Fruit : ait ----| 24% 24\%| | 21 Jan! wz: an | Humb« Ci & Refinir <7 65% 68% 9% Jan) 105 
Babcoc Pcoeescs~s 4 14 K bd | 100; 2 , 23 Jan | ILinot 1g. 25) 39%) 38% “a 595| 65 Jan 
Soeuee paee,----ies---- Lie 1M) 8.800 te San) 56 Jan | Imperi.1 01 (Cam) cou 23 153""| 183" a1 |". I90| 136 aa SY Se 
Borden C -----10)- 9% 102 00, 120 Jani 1: % Jan Indiin. ‘Pipe Liz | 115 115 11 36 Jan an 
Bridgeport Fs caper tage: b aT 125% am > 400) oat % ye = “ = Mago ia Petro! weet 50) 56 - ise san yer yt 4 = 
2rit-Amer Tob ord bear- s| 11% 12%! 2,21 \% Jan! 126 - al "rant 12.50! § 157 1,50 an; 100 J 
Brooklyn City RR r-£1| 2244] 21% 22% 200| 10° Jan} 123, Jan | New o k’Transit 1 24%) 2434 25) 505) 150 Jan} 16 = 
“as, ep sy gece - ‘ 2 yi > --100} 89 5%| 2,700; 2 2 Jan 
Candy Products Co 10} 13%4| 12% 13% 900; 20% Jan} 1.233 Jiu | Nort era Pipe Line 89 97 3 Jan| 257 
rp----2]} 2% %| 6,700 § Jan) 2233 Feb, Ohl» ¢ 100} 1054) 10: 310) 87 % Jan 
Car Lighting & Powe 2% liye 21 10% Jan| 14 ) » OW ee 9 7 02 107% Jan| 97 J 
Pref. r.--25 2 | 6@ie 47,500 1! = +63 Pen Mex Fue ----25) 75 741 860; 94 J an 
Cent Perens Bugat ona 10) 134 1° B8| “Too 194 Jan| 35 gan | Prat ev Fuel -""-"" 25] 3906] 3558 S874] 300) Baia Tan] “7054 Jan 
Preferr 1% 7 ‘ va an rai .e Fi »1 ee 53 252 . 34% Ja 
c centrifugal Gast iron Pipes a ” om) “ae oe Sool itt: Sen + tage refining. ~~~. i | ae” iii | i'9s0| los Jan| 269 Jan 
Charcoal Iron of A 0 29% 30 4 Jan ag an | SO h Pe nn Ol! en. at, ee 217 230 ’ Jan! 111 
p ‘ --100} 166 915| 183 Jan 
Checker Cab Mf, rt 10} ------ 1% 900} 29 J Jan | So thern Pipe Line 161 169 Jan| 230 
lass A* 1%| 100 an} 31% Jan| § ne..-.100} 97 790) 15 Jan 
Chic Nipple Mf, . 28 28 85e J 14 Jan | 50 West Pa Pipe ! ines 97% 100 5 Jan} 17 
g, Cl A-- 33 jan; 2 cai pe * ines. 100) - - 400 1 Jan 
TT ro 39 38% 39% oo 28 Feb! 40 5 spenene Ol (‘ndiana)-.25| 66% 85% 89 80 + Jan| 100 Jan 
Childs Co new stock____* 224 Hs: 22%| 1,900 198 = 4035 Jan Standard Ou he 47 ‘7 Sor 98,400) 66 jan oa a 
__— 36 ; an 1 , . eer 25| \% : 8 
SL a) HBR HR) ap Jes site ot Neti 8 | ass ai] $200] ge des) ee 
* No par value. 247 950,199 Jan + Jan 
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Former Standard Oil ro tp Week's Range . ; Rance since J 1 | Friday 7. ' 

Subsidiaries. | gale | ef Prices. | Week. |\— NGS GUNSS CER. b. Lest " ate Banas ine Range since Jan. 1. 
= (Concluded) Par.) Price. mated Hh. | Shares. Lou High Mining (Concluded) Par. Price.'|Low. High.|Shares.| Low. High. 
Standard Oil of N Y_...25, 465 46% 48 | 39,100 45 P a om" Se Pe ra ee ee 
Stand Oil (Ohio) com. 100) 328 ‘| ao8°* a55 640| 310 Jan 335 «Jan | South Amer Gals @Piatsl| 251 35 35ci 08] HS, Sem 38, Sas 
oe pele 100) 48 | 38 48 495, 36 Jan} 48 Feb | Southwest Metals. *| 6ic’| 60e 60c'| _100/ 60c Feb| 93c° Jan 

SOUR Gh. cccecccss« 25) 6 167%| 48.6 56 ¢ At, Fe 3 es oebetebe - ~ : ‘ 
Washington Oil__- 10) - i ‘= : -—* +: _ = . _ b | Spearhead -_-.....-....- 1 7¢ 4 7e | 68,000; 2c Jan' 7e Jan 
27 2 25 Jan| 26 an esets Meenas ‘Sarees 1 lk 2c 8,000) le Jan 2c Jan 
Other Oil Stocks « «--erwwn-n~d 14 lise Ihe 4,300 l%i¢ Jan 1% Jan 
Ppa IE 1| 20e 35e| 5,000! 15¢ Jani 36c Jan | peceanBelment Develop!| G3c | Svc G3e | 1,400, 50s Jan) G3c Feb 
Alliance Oil & Refining -- --| 5e 5e "700 Be Jen 5e Jan La weaer 4 Ba ide---..._. - 38¢ 86 38 1,000, 38c Jan 40¢ Jan 
BE Sl kskdxeceas= 10)- 6c «8c | 8.0001 be Jani 8c Jan | Tonopah ng -ce--- 1) 246 1% 248) 7,000; 1% Jan 2tie Feb 
Arkansas Nat Gas, com _10 | 6% 6%| 1,300 5% Jan 7 jan | Tuo + rac _ eae zs 4 2 1% ‘ aoe 1M — 1% a 
Atlantic Gulf Oil. cimerd _.| 1 1%) om v; , 1 wh ees poten gt Td Dede 4 < ; mA nue a c e 
Atianule Lobos Oil comi23|"~"aiz| Ase Ais] 1900) 14 Jnl 1x Jan | Gnited Rastern Miniag--7i] sbe | $e se | 6,300/ 73 Jan| the Jan 
Preferred... __. Pe *| 9% 9? 93 5.800 4 “A Seb 15 ’ = a7 at ceaaas A og F 26% 27 ; 300 26% Jan 2y Jan 
Boston-W yoming Oil... -4| 1 1 1%| 2.200' 95ce Jan 1% Jan Unity Gold ban Mines....| 19¢ Ise §=620€ | 13,000, 4c Jan 20e Jan 
British-AmericanOlUl_..-25) 35%) 35 36 1900 35 Jan| 36% Jan Victory vide oooe-e- 5) 14s 61 1%) 4,600 1 Jan) 1% Jan 
Carib Syndicate. --..--..-- | 57 5% 6%! 13,600 4% Jan 6% Jan W alker Mining........ a "s a 4 23,000 3c 3 Jan) 5c Jan 
Creole Syndicate. ..----- 5} 3 3% 3%) 25'400 2% Jan 3% Jan | Wenden Co Ses enke 3% 3 3%! 1,100 24 Jan} 3% Jan 
Derby Oil & Refin, com__*| 7 oan _* o 3 San | Won ies = eos 1% J lis 9,200 1% Jan 1% Jan 
TL, cccoéesakewe *|/°3314| 32 34! 9001 30 Jan| 34% Feb | weet ind Extension b --5) 76c | 64e S6¢ | 12,200, 50e Jan) 86e Jan 
Pelee d Petroleum Co.-1) 7¢ | _ be Se | 28,000 5c Jan $¢ Jan | W estern Utsb Copeer.. 1} 30¢ 30¢ 36¢ 7 000| 30¢ co 40e i 
federal Olli... ---------- 5! | 33¢ 338e | 2.06 20c J: , ese , ‘ c an| ic an 
Gen Pettor as Garp coua-36|""ag') ac 33° | 2908) 0c, Jan) Gge Jan | wettlauter-LormainstiSd-1|...;--| 18e 20e | 17,000] zc Jan| 29e Jan 
Gilliland Oil v te__--- -10; 4%] 4 4%! 1'000| 1% Jan} 4% Jan | Yukon Alaska Trust ctf , =) Ric] a, oe .. - 
Glenrock Oil .....------ 10)  56e 5Oe 56e | ¢ "94 oO ¢ ~ . 6 “ Ponte on ey rust ctis - 15) 15% 200 15 4% Jan 15% Jan 
Gulf Olt Oil Corp--.---10) 75e | 50e 75e 2500 30 fon 750 fae Yukon Gold Co......... 4 70¢ 70 300! 70e Jan) 80c Jan 
gulf Oil Corp of Pa..--- 25) 63%| 61% 65 | 20,200| 58% Jan| 65 Jan Bonds— 
ulf 8 V1 aed 9 | 2 24) r 17 . 93% ; | : - } 
Guu Seetay Cue Rat----F] 2 |B, Bx] 1000] 2% Jan) 246 Jan | allied Pack Ge. Ser B.1999| 7514) 78% $1, |s24,000 70 Jnl 94 Jan 
Humphreys Oil , ' : ee ay Sees pee 5 : on 5,000; 63 an) 70% Jan 
3d paid ctfs of deposit. _ - 17% 17% 100, 17% Jan 17% Jan Sa 7a1033 os % + ‘. Ry oar y _ oh, — 
International Petroleum..*)| 9 21% 22%) 522 1 ani 221 Rte be ee oh he ae es ooo eee oo a” cae 1,000 * Jan 10: Jan 
evciens Raneer Devel...) 4 4 a a. 308 207 at, _— Amer he E deb 68 ..-3014) 5 95 95%2| 55,000| 94% Jan) 95% Jan 
Kirby Petroleum_._----- *| os 2 2%| ~'s00 i po 38% Jan | mer aes & bm} ages — 104 1,000; 1034 Jan 104 Jan 
po Petroleum CNP oon) 3 | 2% 3%) 6,300 2% Jan 415 Jan | Am Sumatra Tob 73401928 97 ‘ 97 3 98 “1000 96 ry. = = ai - 
tin-Amer Oil..----.-- | 92c | 85e 92¢ | 395 7&0 ‘ 920 | kuna aac ae nel ‘4s +5 ’ YO, van 9 an 
Livingston Oil Corp.--.-1| 14¢ l4c 4c | 3T 000 i4e i Ide phe prvee Cop Mi 1 6a “100 “4 aa’ y mets 2,000 101g Jan) 102%4 Jan 
Livingston Petroleum....* 70¢ 70¢ 80c | 1 "100 65¢ Jan 0c Jan } pnw OD Min 68 .192% 1024 102% 102%! 27,000; 101 ¢ Jan 102% Jan 
Lone Star Gas--.-.-.---- at __| 29% 29% ‘900! 29% Jan| 29% Jan | re —— Oll 7 48- -1925 - 101% 102 7,000; 101% Jan) 102 Jan 
Sere: Oli of b4 : J co... i ’ - : 100 B5e Jan 1 Jan 6 ve Ce yes 92 91 ‘ 13 27 000 9014 Jan 93 J in 
a@fland Ull of Mexico. -.- 344 4 600 3% ‘ % Jan | atiGure Vv we ae Ses 4 - 3 ye ¥ of, ‘ 4 ar Je Jar 
Mexicau Panuco Oll_...10)_ 8$0c 8O« l 4 mi a soe on ~ Cult & hed : ~ L 58 1959 49 2 4 ; ov 210,000 42 Jan 30 Jan 
Mexico Oli Corporation 10 25 25e 8 25e 2'200' 23c Jan| 30c Jan | =: Bt oe hong -1933) 78 Bits, 49%s) 33,000; 70 Jan 79 Jan 
Mountain & Gulf Oll..--- i 1% 1% 1 4000, 1% Jan 1% Jan|\c bmg wg D 78 - -- 1935 10334; 1025 105%) 27,000) 102 Jan 103% Jan 
Mountain Producers 10 17% 16: 1944) 15 50) 16 ‘ Jan 19% Jan | ane n Nat Rys. 78 - 1936 107% aa ; ++ +' 38,000 1 b Jan) 108}, Jan 
Mutual Oil vot trustct{s -5) 125%! 13% 15%1173'900; 11% Jan) 13% Jan | c ae need Sere tt OO, +e 4,000, 99}; Jan 100 Jan 
National Fuel Gas...-.--*|__""_| 86 86 "60| 85 Jani 87 Jan | Chic hill & Be P dei 10eel 9234 93)4) 4,000, 85% Jan 93)¢ Jap 
New Bradfurd Oll....---5 5% 5% 6%! 9.000 re 6% Jan | ee & St P 6s Ww 1-193 98! 98 934 1344 ,000 9644 Jan! 98% Jan 
New England Fuel Oil.--5) 231%) 23% 23% ' "100 20 ° Jan 2314 Feb | ao 4 7 pf 5s w 12037 93 ho ve 4 153,000 92% Jan 93% Jan 
fo vas Ull..-------- 2 134%| 12% 13% 390, 9% Jan) 13% Feb | Gnic Union Station 588 "63 93 ‘ 93 5 |135°000 07 ‘ Jan 98s¢ a 
oble (Chas F) O & Gcom 2c | lle 12¢ 5 4 ‘ Qe 4 | “ ta 972 135,00 v1 4 an; 95% aD 
Northwest Oll--.------- 1) .~ 8c 9c | 6000 : Jan a ioe ee oy ve. Gc) 9S) os - 38,000; 89 Jan) 93% Jan 
Ohio Ranger_------.---- ae | 2¢ 2 4.000 2c Jan 2e «(Jan Cc ; t ns so es ee 9014) 5972 904) 36,000, 87% Jan, 9034 Jan 
as... “fo C | +4 oo 250) 23 Jan 24% Jan | N'Y Tr Oe tarie as. sere 17 16 19 Ot 1554 Jar 1 J 
Omar Oil & Gas..------ i 6c | 66c We} 57 .6¢ ‘ 4 an | . Baws oA 4 97,000, 15)¢ Jan 19 Jan 
Pieiten-;ss.,.... . Om "3 ; oy ys oe a 0c = | ConsG EL & P Balt 68°44) 10214 102)4 102); 29,000) 10144 Jan) 10254 Jan 
Pennsylvania Beaver Oil - 1) 50ce | 50¢ 57¢ 31 400 50c. Jan 57c = Jan | He eepe ~-2--------1931) 107% 100, 5 1077 +) 14,000 105 544 Jan) 107% Feb 
ee v) 14%! 14% 15% 12.100 12% Jan 15% Jan | Cc NT SSO SHSCSD 2220 1952 - 95 99 4 15,000 97 Jan 99} Jan 
Phillips Petrol new wi---*) | 38 38 "300 34° Jan\ 38 Jan pe se 3 rextile Ss... -- 1941 | 92% 934) 20,000} 90 Jan| 97 Jan 
ee ee OR. cncccece 25 6 | 6 6 600; 5% Jan 6 Jan | yin ~ I elephone 7 14s 1941 106% 106 '4/ 3/000, 106% Jan) 10614 Jan 
Royal Can Oil Syndicate-*| 4 | 3% 44) 5,500 3% Jan| 4% Jan | ney Met oy Seng 5/48 1937 _| 87% 88!4| 47,000) 85% Jan) 88% Jan 
Ryan Consol Petrol. -_--- a 4% 5%) 3/800 3% Jan 5% Jan | Detret Cin 748----- 193), 100% oo ) 20) | 49,000) 100, Jan 101 Jan 
Sait Creek Cons Oil. ---- a-----) Oi 20 | “eeel 93 Seml S0ic See | cree ee nm tees) wees) foc’? tae ce| staan See cae 100% Jan 
Balt Creek Producers..-10/°°21 74) 21% 234) 10 200| 2154 Jan| 23% Jan | Dunlop Ta horamie. oes] 20034) 108 10% +2} 23/000| 10255 Jun) 10434 Jan 
Sapuipe Refiaing.....---- | 1% 1% 2 | 6,800, 82, Jan) 2 Jan | Federal and Bk 4348-1954 1001| 100% 100 08000! 00s, san 5. oe 
f= eee 3 2} 2} " 15 > as (Js get ~ 48-1954 4) 2 21 5,000 4g Jan! 100% Jan 
Seaboard Oil & Gas... | iii] 94c 2 | 54 oasl eas” oo a Jon Federal Sugar 68..... 1933) 100 | 100 100%5| 15,000! 9734 Jan] 100% Jan 
Tidal-Osage Oil._.-.--- *| 45 13% 16%| 1/900. 8 Jan! 16 tom F isher og 1925 10034 100: 7,000! 1004 Jan) 100% Jan 
Non-votingstock--_.-- 12% 13%! 1'390| 12 Jan} 14 Jan 68---------------- coos -., 100%4 100%) 14,000) 99% Jan) 100% Jan 
Turman Oil, aew------- 10)_---..| 7% 7h ‘100: 4% Jan) 8% Jan ~ Keeeeesessenseor 1927) 10045 100% 100? ‘| 9,000; 98% Jan) 100% Jan 
Union Oil of California- _ ae 116 119 40| 116 Jan| 119 Jan | Gair (Robert) Go 7a. 1928) 100 o7k s 100%) 57,000| 97% Jan!) 100 Jan 
cng oy + lglg EP | 25e 25¢ | 3.000, 2ic Jan) 30¢ Jan | Gale Chabert) Oe 78... 1887) 9834) 2678 0 %4| 20,000, 9504 Jani 90% Jan 
a 8 | “735 (8 | 39000] 6% Jan] 8 Jam | General Petroleum 68.1028| 96’) 95:2 96 | 29000) 948 Jan| ‘9? Jan 
“y gine eae . Rc . | ome | 4 > “ner, y 2 8.192! 96 24 %96 20,000 3 an| 97 ‘ 
Br Cas Gas 1) lle | e he | 29,000; 7e Jan) Ile Feb | Grand Trunk Ry 6348-1936 10514 105'4 105% 10/000| 105% Jan 106 ja 
Mining Stocks | Gulf Oil of Pa 5s------1937| 951, 99 952 42,000 94 Jan|' 95% Jan 
American Exploration- --.- 1% 1! 1% 5,400| 50c Jan| 1% Jan — Rubber 78----- 1936) 101% 101 6 101 i| 3,000! 100% Jan! 101% Jan 
Arizona Globe Copper..--|___. 7e %¢ | 81000 Ge Jan| 12¢ Jan nternat Match 648. . 1943) 94 | 93% 94 (117,000 9246 Jan| 94 Jan 
Belcher Extension____- 10¢ ic ic le | 7 000) 4 lan te Jan pombe Perm 5\48 1926) __ 100 %4 100 7% 7.000 100! Jan 100% Jan 
Boston-Montana Corp.-29 _...--| 16¢ 17e | 5'900| 14¢ Jan| 18¢ Jan ennecott Copper 78.1930 104% 105 | 31,000, 103 Jan 105 = Jan 
Butte & Western......-- 25c | 25¢ 27¢ | 4,000 25¢ Jan' 55e Jan — Gas Lt 548. - 1953 =-- +4 48 93 4 8,000) 90 Jan 93% Jan 
Calumet & Jerome Copp- 1| | 9  9¢| qo00| 9c Janl 10c Jan | LCbish Pow Secur6s-.1927| 9734) 974 977%) 17,000} 96, Jami 97% Jan 
Canario Copper.-_..---- 10 2 ¥ | 2 2% 9'500 2 Jan! 2% Jan Lehigh Val Harb Term 53’ 54 96 % 9642 974% 120.000) 953 Jan 97% Feb 
Candalaria Silver....-.-- 1 2¢ | 2¢ 3c | 93'0001 3c Jani 3c Jan Libby, MeNéill&Libby7¢'31 100 99% 100 | 39,000 9844 Jan; 100 Jan 
Cash Boy Consol -.-- - - --- 1 5e 5e 5e 2000 5e Feb 5e Feb Liggett Winchester 78.1942) ____ 102%4 1024) 1,000 102% Jan 104% Jan 
Central Amer Mines,ine-1! 134| 1's 1%! 4/100) 87e Jan) 1% Jan He nen ay Power 78.--1941, 963; 96% 97 6.000} 9544 Jan) 98% Jan 
Chief Consol Mining -- ~~~ at. ite 3% 3% | 500. 3 Jan| oy Jan orris & Co 7 48 --- --1930 99% 99% 100 13,000} 97% Jan) 100 Jan 
Consol Copper Mines. ..-1)_ ‘_— 2 400 1% Jan, 2% Jan Motor Products 6s_--1943 94 94 21,000) 94 Jan| 9544 Jan 
GEE EVEE cnccecccess 1! 66c 6le 66¢ | 61.700 56c Jan 66c Jan National Leather 88_-1925 99%4 100%%' 58,000) 98 Jan 100% Jan 
Crackerjack Mining------|_____- 3c © Be. | 39'000' 3c Jan} «Se Jan | NOW, Ort Pub Serv 60.-1953)._____| 83% 854) 84,000] 81% Jan) 85% Jan 
Cresson Con Goid M& N-1) 41%) 4 4%| “e'200| 35% Jan| 43% Jan | nor States Pow O)sewl 33/ 9914) 99 99% 73,000} 98 Jan| 99% Jan 
Crown Reserve........- 1} 70c | 70c 72¢ | 9'800| 68e Jan) 75c Jan Ohio Power 58... ...- 952) s83%| 874 884! 30,000! 84% Jan) 88% Jan 
Davis-Daly Mining- ---- et 4 4 "1001 +4 Jan) 4% Jan Phila Elec 5}48 --..-- 1953; 100%, 100 1004) 34,000) 9844 Jan) 100% Jan 
Diamond/ 41 Butte (reorg)| — 7¢ 7c =. 8 | 60,000, 4c Jan| 8c Jan 5}48-------------- ee 100 100%) 6,000) 98% Jan! 100% Jan 
Diamonds Daisy G M ---1}_____. le Ic | 2'000 le Jan! le Jan 6s ede aes fT yeaa 1941 scan} 105 109 2,000, 104% Jan! 105 Jan 
Divide Extension.._..__. 1 Be 4¢ 5c | 2'000 ie ‘Som 5e Feb Phillips Petrol744s__-1931|) 191 | 101 101 | 1,900} 101 Feb) 104% Jan 
Dolores Esperanza Corp- 64c | 64c 65¢ | ~'999! 50c Jan| 65c Jan Without warrants... —_. 101 | 101 101 | 12\000| 101 = Jan} 101 Jan 
Emma Silver__.....---- le le le 97,900] le Jani ic Jan | seem ure Ox is. -1941| 10174) 10134 102 | 41/900) 101 Jan| 10244 Jan 
Eureka Croesus. -_------ i] ade | 120 140 | 26,000, 12e Jan) 15e Jan Pub Serv Elec Pow 68-1948) 99 | 984 99 | 83,000) 95% Jan) 99° Jan 
ortuna Cons Mining ....- 7¢ 6c 7e | 41000 i. wn Se jan Pure Oil Co 6 4s_---- 1933) 9434, 94). 95 |181,000| 92% Jan) 95 Jan 
Golden Cycle......------|...... 1% 1%| ‘500! “% Jan| 1% Jan | Soawsheen Mills 7e--.1931) 10354) 103% 104%) 13,000) 102 Jan} 104% Jan 
Goldfield Consol Mines.10|______ 6c 6c 3.000 po 60. Jan Sloss Sheffield S & I 63 1929) 98 97% 9944! 16,000] 97 Jan) 99% Jan 
Goldfield Deep Mines...10)______ 5e 6c 6000 5c Jen 8e Jan Solvay & Cle 8s_...-- 1927|__ 104 104 | 2,000) 104 Jan 104% Jan 
Gold Zone Divide_._____- 7c 7¢ 8e | 35'000 6c Jan| 12c Jan —— Oil of N Y 648.1933) 10654, 106 107 | 33,000) 105% Jan) 107% Jan 
Grandma Mining -- - - - -- - - 2¢e 2e 2c | 1'000i 2c Feb) 2c Feb % serial gold deb. .1925) 101%| 101% 101%, 1,000) 1014 Jan) 102 = Jan 
Hard Shell Mining ------- _ es ze 2¢ | g4'000i 2c Janj 5e Jan 7% serial gold deb.-1926 ____ "| 104% 104%4| 15,000 10444 Jan 105 Jan 
Harmill Divide_______- oR 2c ze | 4'000/ 2c Jani 3c Jan 7% serial gold deb..1927) |: 105% 106 7,000; 105 Jan! 106 Jan 
Hecla Mining-....---- led 8% 9 ‘7001 8% Jani 9% Jan 7% serial gold deb_-1928 106% 105% 106%) 10,000) 105% Jan 106% Feb 
Hilltop-Nevada Mining...) ___ 3c 3c 1,000! 2c Jan| 3c Jan 12 serial gold deb..1929; | 106 106%! 4,000) 10544 Jan 106% Jan 
Hollinger Cons Gold Min-.5|______ 11% 11% '300, 115% Jan| 12% Jan 7% serial gold deb..1930) 1063; 106 106%! 15,000! 10544 Jan 106% Jan 
Howe Sound Co-_._------ 1 2% 2% 2% 300) 2%, Jani _ Jan 7% — gold deb_ 1931) 107 106% 107 | 37,000) 106% Jan) 107%, Jan 
Independence Lead Min--1} i5¢ | 13c 6c | 49,000! 12c Jan| 17¢ Jan er Ae Co 78.---------- 1931| 192 | 101% 102%4| 9'900, 101% Jan! 102% Jan 
Indian Mines Corp, Ltd-..1)______ 62e 64c | 4:000/ 60c Jan| 66c Jan | geecg Gc as Oct 1e 1929) 99%} 99% 99%4| 25,000| 98% Jan) 99% Jan 
Iron Blossom Cons Min-_-1}______ 3lc 3ile 1/000! 3lc Jan| 32c Jan switt & Co 58..Oct 151932) 93%,) 93% 93 %| 79, 000) 91 Jan| 93% Jan 
Jerome Verde Developm’t1)______ 1% 1% 100| 1% Jan| 2 Jan Tidal-Osage Oll 78. ...1931/ 10334; 10344 104 | 10, 000} 10134 Jan| 104 Jan 
Kelly Extension_----.-.-- 49c | 42¢ 49¢ | 49.000! 30¢ Jan) 49¢ Fep | UBionEIL& Poflll5%48'54) 964%) 96  9634/179,000) 96 Jan| 96% Jan 
Kerr Lake.............- 5} 2 2 2%| ‘9001 1% Jani 2% Jan | United Oll Produc 8s--1931) 76 72% 75 3 :000| 70% Jan) 78 Jan 
EE ititnnccccwenesenlescnss 4c 5¢| 9,900/ 4c Jan| Se Jan | United Rys of Hav 7)48°36) 106}4) 106%4 106)4) 16,000) 105% Jan) 107 = Jan 
Lake Superior -.---------|-..... 4% 4% 300| 4% Jan| 435 Jan | Vacuum Oil 7s..--... 1936)_____. 106% 10734) 40 ,000| 106 =Jan| 107% Jan 
La Rose Mines--..-...-- 5} 22c | 20¢ 22¢ | 3.900! 20¢ Jan| 22c Jan | Vireimian Ry 5sSer A-1926) 9414) 94 94) % 110,000) 92 Jan) 94% Jan 
Lone Star Consolidated..1) 4c 4c 5¢|15'000/ 4c Jan| 7e Jan | “ebsterMills6>47%notes’33 101%) 101% 1017 %| 94 on 10034 Jan) 102 Jan 
Mason Valley Mines-...-6) 133) 14 1%| 1,300) 1% Feb) 1% Jan 
McKinley-Darragh-Sav --1)______ 10c 12¢ | 4'000) 10c Jan} 12c Jan Foreign Government 
Mohican Copper-.------ 4lc | 37c 43¢ | 34,100/ 30c Jan| 48c Jan and Municipalities | 
National Tin Corp .--.- 500}. _____ lie 2c | 13'000! lic Jan} 13c Jan | A?@entine Nation 68.1924) 100 | 100 100 | 19,000) 99% Jan| 100 Jan 
Dewnde, Hillis. .......-...]...... lle lie '000| 5c Jan| 12c Jan Exter 6s of 1923 Ser A’57| 9614! 9634 96)4/123,000) 96% Jan 96% Jan 
New Cornelia. ----.------ 16%| 16% 17% 600| 15% Jan| 18 Jan Mexico 4s 1945— | 
ew Dominion Copper...5) 2% 1% 2) 8,300; 1% Jan| 2% Jan Certificates of deposit_| 30 30 = 330 | 16,000} 28% Jan) 32% Jan 
New Jersey Zinc__...- 1 150 150 151% 190| 14534 Jan| 151% Jan 6s 10-yr Ser A ctf dep_-_|______ 524% 52%) 6, peed 52 Jan) 52% Jan 
Nipissing Mines -.-.-..---- 5) 66%) 6% 6%! 1,200) 5% Jan| 6% Jan Netherlands (Kingd)6s B'72| 96 9344 96 | 26,0 93% Jan) 96% Jan 
Ohio Copper..----------1)---.--- 73c 82c | 41'600| 72c Jan| 86c Jan | Peru (Republic) 8s_- -1983)_____. 9734 9734) 7 ‘000, 97% Jan} 98 Jan 
Pitts & Mt Shas G M & M-|______ 13e 13¢ | 1'900/ 13¢ Jan| 13¢ Jan | Bussian Govt 6}48...1919| 20:4) 14 2034) 54,000/ 9 Jan) 20% Feb 
Plymouth Lead Mines.--1] 32c | 32c 32¢ | 3,000! 30c Jan| 35¢c Jan Certificates............ 184) 13% 19 |293, 000; 10 Jan) 19% Jan 
Premier Gold------------|------ 2 2 700; 2 Jan| 2% Jan S.------.---.-- 1921; 18 134g 18 | 52,000; 9% Jan) 18% Jan 
Ray Hercules, Inc-..---- 5| 30c | 20c 30c | 5,000! 12c Jan| 30c Feb Certificates.......... 15%| 13 16% |100,000} 94 Jan! 18% Jan 
Red Hills Florence--------|---.-- 4c 4c] 7,000| 1c Jan| 5c Jan Switzerland ¢ Govt 5348 = 9944; 99 99%) 30,000; 98 Jan) 9944 Jan 
Red Warrior_-_-.--------- 25¢ ae 30c | 3,000/ 2ie Jan| 34c Jan Ext 5% notes_--.-. 8 97% 98%|\169,000! 9734 Jan| 98% Jan 
a ke c 5¢ 
df ond ory Spee hepa ae be | a'ob0| Be Jan) oe jan | a. "NO par value. & Correction. m Dollars per 1,000 lire fiat, 1 Listed on the 
Silver King hy (Reorg) RE 2¢ 2Q¢ 4/000 oo he Se (Jan —_ wi = — —— —, Lge - _ ae e New 
Silver Pick Consol ----~--1!.-~--- 3c = 8c | 1,000] 3c Jan' 4c Jan yee = ened pds, of 40°. vidend righ Ex-4tocs 





Juvestment and Railroad Intelligence. 543 


ee tl at te le ln 








RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


can be obtained. The first two columns of figures give the nog earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and inclu the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 




















































































































; Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. | ROADS, 
Week or | Current | Previous | Current Previous | Week or | Current | Previous | Current Previous 
Month. Year. | Year. | Year. Year. | Month. Year. Year. Year. Yesr. 
} | 
" | ee a | . § $ $ $ 
Akron Canton & Y_| December 215 455) 198, 836| 2,695,136 2 2. 489 || Minneap & St Louis!3d wk Jan| 311,433] 393,478 861,806) 1,078,573 
Ala & Vicksburg---| November 302,917| 289,604) 3,196,139) 3 760,129 {| Minn St P & SS M_|December |1,998,860/2,616,077/28,957 ,095)|28 266,94 
Amer Ry Express-.- October 114046 399)13344 143|133271 48 87|12: 5206 735 | || Wisconsin Central) December |1,438.222 1,588 ,815/20,388 ,241/18,840,165 
Ann Arbor. pees -.-'3d wk Jan 85,103) 97,592) = 27 17 333 293,464 | Total system___.|December |3,437,082/4,204,891/49,345,336/47,107,105 
Atch Topeka & S Fe December 16618 941/19091'741|203311 792 191506 230 || Mississippi Central_| December | 142,489] 132,987!) 1,796,564) 1,502,610 
Gulf Colo & 8 Fe_ November |2,674,301 2,542,300 |23,256,680 21,701,157 || Missouri- Kan-Tex _|December }2,825,970/3,196,737/34,911 504/33 566,59 
Panhandle & S Fe November 1,017,707) 861,570) 8,012,537| 7,317,386 | M K Tex Ry of T|December /1,964,280)| 1,946,705) 21.076 ,414|21,469,110 
Atlanta Birm & Atl_\December | 401,056) 391,850) 4,638,689) 4,017,228 || | Totals ystem_ December |4,790,249|5,143,443 55 987 ,918/55,035,702 
Atlanta & W est Pt_ | November 268,972) 268,499) 2,710,693) 2,364,352 || Mo & No Arkansas_| November 146,382} 132,796) 1,399,552 624,57 
Atlantic City___-.--|December _ 261 .831|_ 2591025! 4'850:619| 4.626,752 | Missouri Pacific____|December 9,575,383/8,726,795 114607 948 09. 921 eet 
Atlantic Coast Line_|December \7,3 53,024 7,077 ,193' 80,882,311 70,823,346 | Mobile & Ohio- __ -- 3d wk Jan} 382,268} 464,540] 1,046,805 318.62 
Baltimore & Ohio- December |17075 254'20919 106 255594 435 200843 170 Colum & Greenv_|December | 138,740) 161,742) 1.574,656 Laat vet 
B&OChic Term_|December | 330,545) 269,316) 3,767,983! 3,116,202 | Monongahela Conn_|December | 170.385 202,473 3 -G08 208 a Eee 
Bangor & Aroostook’ December | 554 036| 507 ,674| 6,769,863) 7,436,968 || Montour________ November | 150,935) 187.718 .342 
Bellefonte Central__.November | _ 6,197) 9,773; _ 113,293) 98,469 | Nashv Chatt & St L|December |1,934,128]2,000,862 24: "301 O87 22, 38 763 
Belt Ry of Chicago |Dece mber 550,592) 594,121) 7,192.495| 6.184.668 || Nevada-Cal-Oregon |3d wk Jan) 5,021 6,044 12,864 133 
pesamer & L Erie. -| December 930 ,651)1,116 ,657|20,367,251 14'511,803 '| Nevada Northern __|November | 102/265 61,516; — 938,280 531409 
Bingham & Garfield November | 37 ,643| 27,368) 419,533 208,696 || Newburgh & So Sh_|December | 192,614] 183,359] 2,142,416] 1,950,343 
Boston & Maine__.|December |6,621,37 6,793 ,630/86,193 ,418,79,800,123 || New Orl Gt North. .|December 215,415} 224,019) 2,841,010) 2,547, 
Bkiyn E D Terminal December | 109,428) 112,875) 1,488,725| 1,563,325 || NO Tex & Mexico_|November | 267,940} 343,915 2'685.108| 2.634.531 
Buff Roch & Pitts_-|3d wk Jan) 360,513) 515.424) 1,003,450; 1,546,271 | Beau Sour L & W|November | 342,934! 190,059) 2 331 ry 1,867 ,376 
Buffalo & Susqueh_;December | 235 227 240,842) 2,780,853) 1,676,044 | St L Browns & M|November | 568,620] 356,098) 5,649,952) 4,690,775 
Canadian Nat Rys_'3d wk Jan|4,344,425 4,006,426) 12,532,616 12,562,784 || New York Central__| December 32114 362|349791 30 430503 628 380133 527 
Atl & St Lawrence November | 194,076, 281 ,393| 2:722:746, 2.538.469 || Ind Harbor Belt_|November | 917,135] 905,535|10,728.079|_ 9.377.808 
Cb Det Can G T_|November | 213,524) 245, 884 | 3,063,573; 2,083,311 | Michigan Central, December Z ,406 .735|7 817,075 $4; 298, 042 83 ‘426 407 
Det G H & Milw_|November | 523.736) 529/223 6,305,511} 4,957,147 | CCC & St Louis} November 7,575, 43 7,596,012  f Bis. 296/76 191 +508 
Canadian Pacific___|3d wk_ Jan|2,883, ae 2, 831 000| 8,821,000) 8,609,000 Cincinnati North_| November 85,5 393 ,000 812,446] 3.15 
Caro Clinch & Ohio_|December | 74 997| 9,257,319] 7,608,602 Pitts & Lake Erie|December |3,054, 320 3,735,190 44. :666 690/29, 570: ‘O83 
Central of Georgia__|December |2, 048. rf} 2,207 884) 26,1 198,248 23,286,737 || N Y Chic & St Louis| December 4,393, 157|4,814,665 7 A77, bey 948 ,424 
Cc Sentral RR of N J- _ cember |4,338,059,4,585,612/57 383,653 49,488,471 || N Y Connecting __|December 472| 219,49 278 2,929,211 
Cent New England_| December 662,157| 585, 247| v¢ 988. 226| 6, 790.751 || NY NH & Hartf'd_|December 10731 004|10817 569 133040 3R6I193240 641 
Central Vermont__-_;December | 605,110) 758,781) 8,627, 980, 7.626.626 || N ¥ Ontario & West; December /1,028,955/1,005,440/ 13 ,937 ,366| 12,341,912 
Charles & W Caro__|\December | 298.733) 26 406) 3,8 8508! 3,221,243 || N Y Susg & Western! November | 346,681) 372,697| 4.399,981| 3.737.505 
Ches & Ohio Lines __|December 8,194,021/7,511 "792 101075798183" 511.562 || Norfolk Southern. -| December 839.431| 734.487| 9,386,653] 8, aia 957 
Chicago & Alton_-_|December |2,563,166/2 881,988 '33 588,193 27'593. 925 || Norfolk & Western_|December (|8,074,152/6,960,753/95,494 .687|90,.314,743 
Chic Bur] & Quincy_|December |13279 205) 1506 61 251/171270661| 164916 470 | Northern Pacific...| December |7,868,511)|8,342,182| 102002 060/96 ,076 067 
Chicago & East Ill__ December |2,242,919)2,523,000) 28,405,408) 24,731,348 || Northwestern Pac_.|November | 569,176) 604,015) 7,485,818) 7,421,541 
Chic Great Western| December '1,916,087|2, 48,750 25,733 ,707|24,224,788 Pennsylvania Syst_.| November |59880605/63 190909|716583712 635401 583 
Chic Ind & Louisv__| November |1.417,022/1 aie 710 16, 498,420) 14,526,700 Penn Oo.....---| |December |54769 562|57444 562 Ui 44 408)646352 108 
Chic Milw & St Paul December | 13298 562)1396 6 658/169628 338) 156950 628 |) Balt Ches & Ati__| November 119,921! 109,767 473,272) 1.464.395 
Chic & North West_|December |12433 984|11990 925 160425 965 >| 1146100437 || Long Island__-__|December |2,577.712/2,378,.441 34° '085,420/30,951.540 
Chic Peoria & St L_| December 112,160| 170,005) 1,404,059) 2,098,584 I] Mary Del & Va__| November 22.647 87,818 974,829! 1,084,514 
Chic River & Ind ___| November | 646,216| 619,741| 6,885, 613 6'208:548 || Monongahela____|December | 402312} 407,991| 5,960,181| 3,723,939 
Chic R I & Pacific__| November 110644711) 1035658 5)114284352 109198 522 || Tol Peoria & West) December 134,345) 143,374) 1,827,348) 1,705,418 
Chic RI & Gulf__,December | 509,173) 551,133) 5,774,646) 5,881,674 W Jersey & Seash| December 842,176) 970,794|14,142,520)14,018,091 
Chic St Paul M & O December |2.326,496'2,375.828 28. 363 234/27, 801,007 || Peoria & Pekin Un_| December 158,828} 124.395) 1,799,359| 1,803,775 
Cine Ind & Western| December | 34 5,783| "406,503 4,629,344) 4,363,694 || Pere Marquette____| December /|3,501,735)3,390,331/45,965,737 oF eet nee 
Colo & Southern _ December |1,056,670)1,245,200/12,675,913| 13/196. roe] | Perkiomen ------.-- __|December 118,233) 113,710) 1,173,419) 1,293,261 
Ft W & Den C ity December | "907 ,512| 913, 211) 9,625,851! 9,717,0% | Phila & Reading__ .-,December |7,793,470)8,858 ,626| 104948 371/81,934,751 
Trin & Brazos Val December 249,508! 209,371] ; 482 581 ee Cr Pitts & Shawmut___| December 92,492) 145,038) 1,264,602 1.090;985 
Wichita Valley___| December 188,162) 189, 900) 1,558,456) 1415455 Pitts Shaw & North! December 102,720} 149,191) 1,385,981) 1,271,751 
Delaware & Hudson|December |3,894,904 '3 ,432,888147, 194 HEREEBE 12 Pitts & West Va___|December 304,769} 280,804] 3,844,586) 2,835,601 
Del Lack & Western December |7,565,273'6,761,15 51|88,49 6|74,873, 608 Port Reading- -- --- | December 185,150} 246,627) 2,632,344) 1,898,438 
Denv & Rio Grande! December \2,727 426) 3. 030,419|34:587 "497 33350-5904 Pullman Co_-_- _|November |5,384,030|4,877 862/66 ,523,809/59 ,291 ,040 
Denver & Salt Lake| December | 300 ,4 172 '999| 2,804.172| 1.580.509 Quincy Om & K ‘C__|December 93,832) 114,956) 1,250,380) 1,242,291 
Detroit & Mackinac|December | 124, 003) 130,192) } 998 aoe 1,875,664 || Rich Fred & Potom_|December |1,036,806/1,067 ,430/12,077 ,813)10,975,812 
Detroit Tol & Iront_| December 783,367! 761,611|10,417,412) 9,004,474 || Rutland - _| December 469(278| 500.265) 6.695.786] 5,803,158 
Det & Tol Sh Line__| December 363 ,922) 322.864) 4,251 .253 3.585.716 || St Louis-San Fran__|3d wk Janj\1,525,689)1,627,040! 4,562,357| 4,767,888 
Dul & Iron Range__|December 111,118) 146,747) 7,768,818) 6,818,658 St L-San F of Tex) December 165,146) 157,449 1.728.716 1,709,052 
Dul Missabe & No-_ |December 127,068} 163,270\22,253,554| 14,976,811 Ft Worth & Rio G| December 158,248| 1445195) 1.562.875] 1,407,622 
Dul So Shore & Atl..3d wk Jan! 85.405! 101.308 264,690 279,125 || St Louis Southwest_| December |1,631,005/1,983 ,049/ 20,842 ,524/18,548,233 
Dul Winn & Pacific. November 204,005) 168,823) 2,192,012) 1,811,530 St LS W of Texas|November | 903,331) 727,229) 7,980,941) 6,882,975 
Kast 8 tL Connect__|December 181,157} 205,700) 2,391,142) 2,099,554 Total s 7 _..|3d wk Jan} 503,091) 619,256) 1 418, ane 1,789,198 
Elgin Joliet & East_| November |2,064,414/2,182,032|25,600,524|19,322,228 || St Louis Transfer__| December 64,641 '540| ‘867.804 759 648 
El Paso & South W_| December /|1,047,000|1,170,017 | 12.649,044/11,389,663 || San Ant & AranPass| December 559,390| 472,979) 6, 455 "495 5,780,169 
Erie Railroad__-__-_- \November |9,506,700 9,714,735 109528509 85,303,149 || San Ant Uvalde & G| November 94,247 73.384) 1,129,921 962,670 
hicago & Erie__| November |1,381,405|1,169.303|13,318,.851/|10,434.642 || Seaboard Air Line-_|December |4,908,449|4,517,453/52,249,110|45,679,048 
NJ& N Y RR__-_| November 122,660} 123,693 1'456.432 1'372.935 || Southern Pac Syst __|December |22679401/23436662/|287 204 635|262: 519170 
Evans Ind & Ter H_| November 153,085| 172,745’ 1,611,016) 1,135,823 Southern Pac Co_ _| December 15352801| 15780061, 203212585) 183675381 
Florida East Coast_|December |1,613,183/1,274,968 16,023 ,998) 13 ,427 6: 5 Atlantic S S Lines|December /|1,104,874/1,121,883/13,888,678) 12,030,072 
Fonda Johns & Glov' December 119,179; 130,469, 1,471,219) 1,409,648 Arizona Eastern_|December 292,937) 297,311] 3,699.759) 3,175, 
Ft Smith & Western December 1391323) 1641921! 1'590:871| 1.692.267 Galv Harris & S A|December !2,120,983/2,136,908/23 ,982 900/22 254,213 
Galveston Wharf_._._|November ] 168,60 167,060, 1.377.719) 1,462,445 Hous & Tex Cent_|December |1,303,561|1,399,984/ 14,693 ,191/15,087 ,424 
Georgia RR-__-_.__- |November 531,942} 499,189) 5,692.228) 4,725,349 Hous E & W Tex_|December 282,253) 291,465] 3,194,943) 3,173,666 
Georgia & Florida__|2d wk Jan 31,600 28,600 62,300 54,500 Louisiana West__|December $09. 404| 441,686) 4,663,298) 4,303,1 
Grand Trunk West | November 1,504,457/|1,393,.324)18,280,360)| 14,898,780 Morg La & Texas December | 884,488/1,022,143) 9,147,416) 8,533,387 
Great North System|2d wk Jan/1,412,612|1,961,892) 2,864,229) 3.855,635 Texas & New Orl_; December 795,321| 785,469 g. 068, ae 8,747 306 
Green Bay & West- |December 111,685 1395) 1,317,716) 1,349,240 || Southern Ry Syetem) 3d wk Jan'3,464,317|3,628,917| 9,975,293) 10,673,849 
Gulf Mobile & Nor_| December 472,463) 457,145) 5,944,549) 4,768,047 Southern Ry Co _|December |12432'825] 12224 292) 150467 985| 128489 84 
Gulf & Ship Island_ November | 280.887} 233, 043) 3,046,611) 2,698,026 Ala Great South_|December 872,480) 867,211/10,853,219| 8,524,804 
Hocking Valley_...|December |1,054,201\1,297.091!17,563.402|13.855.464 C New Orl & T P_| December |1,861,117/1,733.743)|23,049,393|16,801 374 
Illinois Centra] Syst December |14433 692) 16488 202 186763 167| 174765 348 Georgia Sou & Fla December 474.959| '403.060| 5,319.344| 4.518.016 
Illinois Central Co, December |12511701/)14415811) wry 982)| 154860 387 New Orl & No E_|December 554,179) 583,296) 6,887,849) 5, ,622 
Yazoo & Miss Va) December |1,931,991/2,072,.391 21,136,185)19,904,961 North Alabama __|December 136,581| 157,105) 1,737,436) 1,443,503 
Internat Gt North__|December |1,506,140)1,298,229 15,806,608) 14,674,116 || Spokane Internat’l_| December 83,126) 110,769) 1,165,814) 1, 532 
Intern Ry Co of Me November 202,.702;| 206 950} 2'388.956| 2.329.524 || Spok Port & Seattle December 900,029} 716.708) 8,704,947) 7,382,886 
K C Mex & Orient_| December 180,538; 140,168) 1,846, aa0 1,375,952 || Staten Island R T_._| December 194,861} 193,649) 2,550,326) 2,422,259 
KCM & Or of Tex_| December 206.485, 195.968| 1,815.8 1,600,627 || Tennessee Central - - | November 247,748) 228,410) 2,845,230) 2,273,816 
Kansas City South_|December |1,390,525)1,747,621 19'304 138 18/221 .027 || Term RR AssnofSt L, December 406,936) 386,373) 5,121,840) 4,498,456 
Texark&Ft Smith December 247 826) 205,994| 2,890,971) 2,140.153 St L Mer Bdge T_| December 388,268} 430,586) 4,885,640) 4,118,952 
Total system____| December 1 eee onl eos 615/22 .485.099| 20,361,180 || Texas & Pacific____|\2d wk Jan| 602,232} 661,504] 1,164,303) 1,299,641 
Kansas Okla & Gulf December 9,786, 224,839) 2,491,642) 2,871,212 || Ulster & Delaware __| December 83,506) 116,651) 1,742,001) 1,652,803 
Lake Superior & Ish November 11319 45,279) 1,269,570! 1,065,616 || Union Pacific__-___- -|December 8,749,038/9,507,117 117479 916) 107842 566 
Lake Terminal Ry __| December 83,528 50,373) 1,150,060) 1,012,304 Total system__._|December |16 369868) 17 138 131)211318465|192877 122 
Lehigh & Hudson R November | 279,283) 227,110) 2,845,979) 2,201,571 Oregon Short Line December |2,992,282/3,323,022 38,782 ,096|/36,779, 
Lehigh & New Engl_|November | 464 276 ,100| 5,423 964) 4,049,604 Ore-Wash RR&N. December {2,407 ,023|2,294,928/30,227 ,112/28,140,055 
Lehigh Valley --_--- |December |6,313,856) S Litt 765 75.935.153 62,418,889 St Jos & Grand is | Rosomapes 266,704) 271,136) 3,312,148) 3,171,594 
Los Ang & Salt Lake) December 2,221 (523 2.013,065/24.829,341/20.115.000 Vaso RR (Penn) _.| December 875,848) 844,912)12,645,303/11,184, 

La & Arkansas__-_-_- \November | 330,524! 282 '697| 3.470.062| 2.989.881 epee -|November 158,264| 182,478) 1,505.493| 1,587,113 
La Ry & Navig’n Co November | 341,892 38,0058| 3.596.154| 3/269.840 Vicks Shreve & Pac_| December 377,044) 373,655) 4,460,580) 3,717,970 
Louis Ry&N of T|November | 136,958) -__-_. Ok aoe Virginia RR....--- December |1,178,317|1,489,473 20,328 348/19, 44 
Louisv & Nashville_ December 11242 837/| 10370 586/ 136375 673/121140 207 || Wabash RR_----~- ‘December |5,536,266/4,835,046 66,617 ,636|57 ,662 496 
Louisv Hend & 8t L. November | (276,205| 256,742! 3,195,791) 2,980,217 || Western Maryland.i/3d wk Jan} 402,011) 398,415 1,123,305) 1,135,769 
Maine Central___-_- \December |1,624,450!1,636,965 21,192,264 20,387,172 || Western Pacific__._|December |1,018,422/1,021,503, 14,138 ,648)|12,494,04 
Midland Valley ....| December 367.278| '388:935| 4.500.148) 4.661.004 || Western Ry of Ala__|November | 296,688] 291,481! 2,790,745| 2,487,852 
Mineral Range_----_': 3d wk Jan 10,343 8,730) 25,094 24,586 || Wheel & Lake Erie- -|December 1,346,200) 1,040, $12,19,211, 572) 13,153,88 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 

; | 
Current Previous | Increase or Current | Previous | Increase or 
Weekly Summaries. Year. Year. | Decrease. % Monthly Summaries. Year. | Year. Decrease. % 
3 s j $ Mileage. Cur.Yr. Prev.Yr. $ $ 
2d week Nov (16 roads)__--| 23,329,297) 22,225,106. +1,104,191| 4.97 || February---235,399 235,528/444,891,872 400,146,341| +44,745,531/11.18 
3d week Nov (14 roads)__--| 21,461,611| 20,276,234, +1,185,377| 5.84 || March....- 235,424 235,470/533,553,199 473,747,009) +59. ,190)12.63 
4th week Nov (13 roads)---.| 26,391,027 402; +890,625) 3.49 || April_...--- 234:970 235,839 521,387.412 415,808,970) + 105578 442/25.39 
ist week Dec (16 roads)----| 20,736,442) 20 1333, $74 +403 ,397| 1.98 are: 86 235,472|545,503,898 447,993,844| +97,510,054/21.77 
week Dec (15 roads)----| 14,634,894) 14,505, +129,554| 0.89 || June ------- 236,739 236,683 540.064.1685 473,150,664 186-80 501 16 14 
3d week Dec (14 roads) ---- .222,485) 17,601, 312 +1,620, oh} 9.21 || July -..---- 235.477 235,813/534,634,552 442,955,873) +91,678,679/20.70 
4th week Dec (14 roads)._--| 17,852,536) 18,624, ‘674 —772,138| 4.14 || August _...- 35,357 235,696/563.292,105 473,110,138 730.1918 19.00 
ist week Jan (15 roads)----| 11,483,372) 12,916,389) 85. rtd i cf September - -235,611 236,525|544,270,233 499,720,575) +44,54 oo 8 8.91 
2d week Jan (15 roads)_---| 15,549,448) 16,785,655, —1,236 207) 7 October __-- ,608 236,015|586,328,886 549,080, 662) + +37 ,248, ‘294 .78 
= week Jan (13 roads)__--! 14,362,619! 14,698,170! — 335.551) 2. 33 November _-253,589 253,593'530,106,708 522, "458.208! +7,648,500) 146 











‘ote. —Grand Rapids & Indiana and Pitts. Oin. Chic. & St. Louis included in Pennsylvania RR. Lake Erie & Western included in New Yerk Centra 
Reiedo 8t. Louis 4 Western included in New York Chicago & St. Louis. 
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Se s 
Latest Gross Earnings by Weeks.—-In the table which | “on from Kathway— —Net from Ratlway— -—Net after Taxes— 
- Z. o* a 999 ") ”) 
follows we sum up separately the earnings for the third week $ — a _- — —_ 
of January. The table covers 13 roads and : 73 2.2807, | Colorado & Southern— 
yet age overs 13 roads and shows 2.28% December... 1,056,670 1,245,200 187,707 144.981 138,900 44,189 
ecrease over the same week last year. From Jan 1.12,675,913 13,196,236 1,521,620 2,301,571 740,694 1,468,057 
- — caus sr Yenen a RE wee — Ft Worth & Denver City— 
7 7 aaa ~~ | December... 907,51: 913, 385, 7 96: 362,! 295,822 
ee UR of Fammary 1924. | __1928. _| Imevense.| Decrease. | PromJan i. 0,625/851 9,717,037 2968222 2,091,147 2,626:792. 2,552/094 
$ s | $ | x Trinity & Brazos Valley— 
Ann Arbor... -- gapweece $5,103 - —-- 12,489 December-- 249,508 209,371 —33,125 58.376 —35,929 46 500 
Buffalo Rochester & Pittsburgh., 360.513. 515.424 -..-| 154,911 From Jan 1. 3,482,581 2,777,179 881,142 504,730 799,037 415,183 
Canadian National_-—-_---- | 4,344,425) 4,006,426) 337,999) ------ Wichita Valley— 
Canadian Pacific. 2,883,000 2.831 000) 52,000) Rah Saal December - - 188,162 189,900 101,413 98,821 92,859 103.870 
Duluth South Shore & At! 85,405; 101,308) ---.- ; 15,903 From Jan 1. 1,558,456 1,415,488 670,913 479,184 588,448 409 244 
Mineral Range. --- - --- -- 10,343) 8,730 1,613) --.---.-. | Delaware & Hudson— 
eens & 8 Louis - B11 45s) 208-408) ----- | 82.045 | December. 3,894,904 3,432,888 603,807 45,214 509,175 123,111 
Nevada-California-Oregon_..--| | 5.021! 6.044, __._.. 1023 From Jan 1.47,194,777 37,722,123 7,956,640 2,236,726 6,888,495 1,361,367 
St Louis-San Francisco- _.| 1,525,689) 1,627,040) “-"""! 401'351 | Pel Lack & Western— ay 
St Louis Southwest__._-_- _ ag 503,091) 619.256, ___--- 116.165 December - . 7,565,273 6,761,151 1,869,523 589,738 1,068,339 204,290 
Southern .....--.-- -__..--| 3,464,317| 3,628.917| _---.-| 164.600 From Jan 188,490,646 74,873,605 18,522,191 10,727,792 12,478,992 5,797,588 
Western Maryland .. -| 402,01 1| 398,415) 3.500) see Denver & Rio Grande— 
nisin} MPa toes = December_. 2,727,426 3,030,419 _...-. —_ LL. *299,771  *280,662 
Total (13 roads) ___--...----|14,362,619) 14,698,170) 395 ,208| 730,759 From Jan 1.34,587,497 33,350,594 ...... Lu. *3,231,815 *5,558,452 
Net decrease (2.28%) -.--------! ' ' 335,551 | Denver & Salt Lake— 
cg ee ee December.. 300,499 Se *51,154 *—28,908- 
Net Earnings Monthly to Latest Dates.—The table | _ "rom Jan!- 2,804,172 1,580,509 jane 20 eeoen *79,296 *—151,463 
f ll . } "3 the ; d P P f TAY Detroit & Mackinac— 
ollowing shows the gross and net earnings for STEAM |  December.. 124,002 _ 130,192 6,247 —4,928 —3,268 —14,940: 
railroads reported this week: From Jan 1_ 1,924,863 1,875,664 154,140 178,239 52,488 57,599 
Gross from Ratlway —Net from Railwe Vv T Detroit Toledo & Ironton— 
1923. 1923. i193. 1082 tase after i December-. 783,367 761,611 142,320 337,449 «124,031 — 313,985 
2 33. 023. 922. 023. =. From Jan 1.10,417,412 9,004,474 3,650,940 1,500,832 3,468,131 1,337,500 
Akron Canton & Youngstown— Det & Tol Shore Line— 
December 217,455 198,836 84,334 58,008 69,760 47,007 December. 363,922 322,864 139,143 125,004 110,301 97,708 
From Jan 1 2,695,136 2,209,489 1,034,736 865,091 864,001 742,349 From Jan 1. 4,251,253 3,585,716 2,031,850 1,766,595 1,771,708 1,546,239 
American Railway Express— Duluth & Iron Range— 
December. _ 14,046,399 13,344,143 53,455 73,268 December.. 111,118 146,747 —272,839 —-180,770 —292,920 —232,176 
From Jan 1 133271,487 125206,735 700.405 919.871 From Jan1. 7,768,818 6,818,658 2,343,221 2,169,795 1,732,472 1.650.869 
Ann Arbor— Dul Missabe — Northern— 
December. 485,672 432,983 142,347 24,737 122,471 2,297 | December-. 127,068 163,270 —-378,870 —378,890 —-431,564 —-455,750 
From Jan 1 5,602,575 5,053,161 1,059,575 933,770 805,892 672,719 From Jan 1_22,253,554 14,976,811 13,183,686 7,425,327 10,704,121 6,548,598 
Atch Topeka & Santa Fe— East St Louis Connecting— 
December. 16,618,941 19,091,741 5,005,203 6,034,900 2,436,202 4,057,437 | December-- | 181,157 205,700 = 78,691 = :117,178 67,001 78,209 
From Jan 1 203311,792 191506,230 57,624,519 51,149,722 38,545,894 34,062,108 | FromJanl. 2,391,142 2,099,554 1,300,214 1,112,123 1,132,539 = 960,22 
Atlanta Birm & Atlantic El Paso & Southwestern— 
December 401,056 391,850 25,823 -—-7,851 11,347 12,715 December. 1,047,000 1,170,017 214,402 470,395 141,969 447,584 
From Jan1 4,638,689 4,017,228 70,049 —-219,906 -—86,968 —379.661 From Jan 1_12,649,044 11,389,663 3,319,220 3,662,602 2,205,084 2,681,574 
Atlantic City Florida East Coast— 
December 261,831 259,025 on -215,236 —-60,721 o -232,892 pom 80,858 December - . 1,613,183 1,274,968 516,990 428,330 332,652 381,558 
From Jan 1 4,850,619 4,626,752 560,812 533,399 322,701 292,287 | _ FromJan1-16,023,998 15,427,625 5,252,668 3,995,800 3,896,030 3,220,341 
B & O Chic Terminal— Fonda Johns & Gloversy— 
December 330,545 269,316 90,447 13,388 49,959 . —39,497 December-- 119,179 — 130,469 54,212 55,005 41,609 42,265 
From Jan 1 3,767,983 3,116,202 508,711 266,643 20,857 —325.835 | FromJanl. 1,471,219 1,409,648 572,524 579,167 477,811 502,903 
Atlantic Coast Line— Ft Smith & Western— 
December... 7,573,024 7,077,193 2,497,188 2,065,747 1,714,648 1,258,583 December-. 139,323 164,921 20,192 32,816 12,168 26,816 
From Jan 180,882,311 70,823,346 21,013,882 18,789,898 15,546,425 14,423,025 | FromJanl- 1,590,871 1,692,267 = 220,621 = 339,724 += 146,382 268,312 
Baltimore & Ohio— Great Northern Systen— 
December. .17,075,254 10,949,106 1,675,632 5,708,507 846,625 5,619,333 December... 8,415,677 8,533,565 2,398,984 1,777,935 1,596,024 1,196,075. 
Fr. Jan. 1.255,594,435 200843,170 56,270,474 35,821,795 46,305,059 28,966,881 Fr. Jan. 1-120,077,772 103452,937 33,327,249 23,816,899 24,193,040 15.703.640 
Bangor & Aroostook— Green Bay & Western— 
December... 554,036 507,674 *210,035 *16,006 December -- 111,689 106,395 6,320 10,162 1,620 2,063 
From Jan 1 6,769,803 7,436,968 __... *1,712,074 *1,656,892 From Jan 1. 1,317,716 1,349,240 200,093 282,355 111,573 185,945. 
Belt Ry of Chicago— Gulf Mobile & Northern— 
December. 550,592 594,121 157,051 180,782 121,802 147,193 | December-. 472,463 457,145 77,882 145,357 75,361 106,733 
From Jan 1 7,192,495 6,184,668 2,603,994 2,091,414 2,127,457 1,673,818 From Jan 1. 5,944,549 4,768,047 1,484,598 1,307,125 1,157,797 1,000,589 
Bessemer & Lake Erie— Hocking Valley— 
December . 930,651 1,116,657 —317,522 272,985 —322,627 138,155 December... 1,054,201 1,297,091 23,118 225,123 —57,628 219,501 
From Jan 1 20,367,251 14,511,803 6,487,070 4,432,208 5,484,549 3,873,122 | FromJan1-17,563,402 13,855,464 3,536,213 3,108,331 2,460,830 2,128,613. 
Boston & Maine— Illinois Central System— 
December... 6,621,371 6,793,630 719,215 903,940 461,736 698,699 December. _ 14,443,692 16,488,202 3,325,228 4,330,776 2,304,868 3,295,169 
From Jan 1 86,193,418 79,800,123 10,938,525 12,745,726 8,003,108 10,159,955 FromJan 1 186,763 167 174,765,348 36,739,891 38,791,464 25,664,063 26,203,681 
Brooklyn E D Terminal— Illinois Central Co— 
December.. 109,428 112,875 32,622 73,173 41,170 38,460 December -_12,511,701 14,415,811 2,769,007 3,718,211 1,889,976 2,746,683 
From Jan 1 1,488,725 1,563,325 592,651 673,526 512,983 568,427 FromJan | 165,626 982 154,860,387 33,197,751 35,731,118 23,500,783 24,506,738 
Buffalo Rochester & Pittsburgh— International Great Northern-— 
December._ 1,423,287 2,098,487 167,844 257,088 141,561 235,946 December_- 1,506,140 1,298,229 413,121 146,787 363,387 113,322 
From Jan 1.22,024,116 16,756,681 1,847,549 412,955 1,444,686 41,692 From Jan 1 15,806,608 14,674,116 3,263,975 2,393,816 2,838,435 1,986,838 
Buffalo & Susquehanna— Kansas City Mex & Orient— 
December.. 235,227 240,842 -—30,674 45,029 54,904 25,607 December-. 180,538 140,168 43,539 22,752 123,698 27,791 
From Jan 1_ ‘2,780,853 1,676,044 128,769 -44 —19,312 -74,049 From Jan 1_ 1,846,240 1,375,952 66,333 —67,510 99,688 —152,183 
Caro Clinch & Ohio— Kan City Mex & Orient of Tex— 
December - 748,546 648,997 249,601 172,823 199,570 112,823 December.. 206,485 195,968 75,001 35,382 104,700 29,363 
From Jan1_ 9,257,319 7,608,602 2,603,927 2,592,815 2,001,980 2,027,036 From Jan 1_ 1,815,888 1,600,627 125,658 —69,437 117,496 —143,034 
Central of Georgia— Kansas City Southern— 
December.. 2,048,660 2,207,884 311,564 529,724 216,657 405,045 December-_- 1,390,525 1,747,621 111,087 559,829 29,589 481,415 
From Jan 126,198,248 23,286,737 5,056,051 5,345,341 3,830,354 4,101,316 From Jan 1_19,594,128 18,221,027 4,408,148 4,434,436 3,148,833 3,270,367 
Central RR of N J— Texarkana & Ft Smith— 
December.. 4,338,059 4,585,612 88,524 313,784 —366,661 —180,050 December.. 247,826 205,994 112,344 35,428 71,926 -—-3,868 
From Jan 1_57,383,653 49,488,471 8,833,365 7,291,049 5,026,255 3,718,391 From Jan 1. 2,890,971 2,140,153 1,368,140 843,284 1,181,237 686,153 
Central New England— Kansas Okla & Gulf— 
December_. 662,157 585,247 = 140,522 78,418 91,899 63,896 December-- 199,786 224,839 21,916 42,851 11,995 30,709 
From Jan 1_ 7,988,226 6,790,751 1,971,492 1,573,515 1,674,705 1,285,071 From Jan 1_ 2,491,642 2,871,212 406,833 807,968 287,502 687,920 
Central Vermont— Lake Terminal— 
December.. 605,110 758,781 51,042 157,075 33,214 126.831 December-- 83,528 50,373 —1,192 —44,692 —7,057 —51,746 
From Jan1_ 8,627,980 7,626,626 950,900 1,106,525 707,204 881,375 From Jan 1_ 1,150,060 1,012,304 45,357 183,339 —28,968 117,440 
Charlest & West Carolina— Lehigh Valley— 
December... 298,732 267,406 —28,690 65,538 —64,996 54,899 December... 6,313,856 5,494,765 1,567,303 501,851 1,470,133 453,071 
From Jan1_ 3.878,508 3,221,243 851,654 750,757 639,793 618,155 From Jan 1 75,935,153 62,418,889 9,180,939 3,394,949 6,853,696 1,408,999 
Ches & Ohio Lines— Los Angeles & Salt Lake— 
December.- 8,194,021 7,511,792 1,826,412 1,792,570 1,153,451 1,432,914 December... 2,221,523 2,013,065 -.....  ------ *380,178 *—20,129 
Fr. Jan. 1-101,975,798 83,511,562 23,086,017 17,393,630 18,369,353 14,081,125 From Jan 1.24,829,341 20,115,000 -..-.. = ------ *3,687,371 *1,425,390 
Chicago & Alton— Louisville & Nashville— 
December_. 2,563,166 2,881,988 808,374 1,306,585 575,404 1,166,088 December __ 11,242,837 10,370,586 2,449,786 1,714,030 1,276,098 1,318,110 
From Jan 1.33,588,193 27,593,925 8,198,965 3,946,335 6,914,832 2,974,368 FromJan 1 136,375,673 121,140,207 26,510,583 21,540,182 19,946,272 16,840,333 
Chicago Burl & Quincey— Maine Central— 
December __ 13,279,205 15,061,251 3,656,457 4,138,445 3,045,590 3,282,712 December_. 1,624,450 1,636,965 -..-.. = ------ *97,044 *44 959" 
Fr. Jan 1_ 171,270,661 164,916,470 36,980,282 38,138,767 27,654,771 27,217,422 From Jan 1.21,192,264 20,387,172 -.----  ------ *10,464 9 *551,158 
Chicago & East Illinois— Midland Valley— 
December_- 2,242,919 2,523,000 423,271 551,172 272,455 434,774 December-. 367,278 388,935 158,573 -—45,711 136,354 —#69,672 
From Jan 1-28,405,408 24,731,348 4,126,296 3,596,615 2,563,430 2,435,876 From Jan 1 4,500,148 4,661,004 1,465,908 9,414,623 1,274,682 1,224,971 
Chicago Great Western— Minneapolis & St Louis— 
December__ 1,916,087 2,148,750 __.... _____. *521,160 *498,607 December_. 1,354,720 1,274,170 222,068 -—118,541 115,314 —191,618 
From Jan 1_25,733,707 24,224,788 eaeea’ s seeeen *4,292,691 *2,950,553 From Jan 1_16,524,961 15,558,248 2,236,170 2,220,539 1,442,797 1,389,754 
Chicago Milw & St Paul— Minn St P & SS M— 
December- 13,298,562 13.966,658 3,364,358 2,186,071 2,770,857 1,390,454 December_. 1,998,860 2,616,077 606,836 916,459 513,212 705,084 
Fr. Jan 1 _169,628,338 156,950,628 34,629,110 27,353,932 26,011,818 17,692,660 From Jan 1 28,957,095 28,266,940 7,067,990 6 489,040 5,212,365 4,352,334 
Chicago & North Western— Wisconsin Central— 
December 12,433,984 11,990,925 2,926,738 1,773,720 1,980,254 1,020,722 December_. 1,438,222 1,588,815 336,649 142,686 241,533 109,077 
¥r. Jan__1160,425,965 146,100,437 27,918,434 26,909,303 18,576,892 17,877,373 From Jan 1 20,388,242 18,840,165 4,662,212 4,175,214 3,534,272 4,243,039 » 
Chie Peor & St Louis— Minn 8t P& SS M System— 
December... 312,160 170,005 ---... = -....- *§,796 *—24,340 December__ 3,437,082 4,204,891 943,485 1,059,144 754,746 814,160 
From Jan1- 1,404,059 2,098,584 --.--- 9 -.__L. *—187,879 *447,083 From Jan 1 49,345,336 47,107,105 11,730,202 10,664,254 8,746,637 7,595,372 
Chicago St Paul Minn & Om— Mississippi Central— 
December_. 2,326,496 2,375,828 628,250 692,861 462,719 615,615 December_-. 142,489 132,987 15,210 34,389 10,576 30,405 
From Jan 1 28,363,234 27,801,007 4,847,087 5,503,956 3,236,381 3,944,933 From Jan 1_ 1,796,564 1,502,610 341,803 226,668 279,263 154,946 
Chicago Ind & Western— Mo-Kansas-Texas— 
December_. 345,783 406,503» 53,331 61,820 37,408 40,810 Total system— 
From Jan1_ 4,629,344 4,363,694 759,330 588,998 523,428 387,976 December.. 4,790,249 5,143,443 ------ = ------ 813,506 882,197 
Chic R I & Pacifie— From Jan 1 55,987,918 55,035,702 ------  ------ 10,181,669 10,828,189 
Chie R I & Gulf— Missouri-Kansas-Texas— 
December.. 509,173 551,133 103,215 90,695 91,557 78,041 December.. 2,825,970 3,196,737 518,717 1,070,053 346,308 893,532. 
From Jan 1_ 5,774,646 5,881,674 1,057,403 1,071,545 968,077 922,860 Frm Jan 1_34.911,504 33,566,591 8,166,344 10,878,691, 6,158,122 8,614,747 
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—Gross from Ratlway— —Net from Ratlway— —~—Net after Tares— —Gross from Railway— —Net from Ratlway— ——Net after Tares—— 
— on - 1922. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922.9 
Mo-Kan-Tex of Texas— . . , . 


December__ 1,964,280 1,946,705 565,296 278,056 506 ,772 200,105 
From Jan 1_21,076,414 21,469,110 4,193,255 4,473,309 3,587,927 3,779,522 
Missouri Pacific— 
December__ 9,575,383 8,726,795 1,545,267 1,055,406 1,177,558 997,106 
From Jan 1 114607,948 99,921,331 16,667,982 15,262,416 12,185,417 11,206,433 
Mobile & Ohio— 
December-_. 1,537,910 1,585,542 311,380 367 544 240,224 291,517 
From Jan 1 20,112,417 17,878,005 4,275,357 4,043,784 3,289,496 3,280,909 
Columbus & Greensville— 
December_. 138,740 161,742 6,941 54,492 5,414 50,456 
From Jan1_ 1 ,574,656 1,581,751 162,005 376,271 153,918 319,669 
Nash Chatt & St Louis— 
December_. 1,934,128 2,000,862 188,099 478, - 146,081 443,390 
From Jan 1 24,801,787 22,353,763 3,348,740 3,146,075 2,642,169 2,709,084 
Newburgh & South Shore— 
December... 192,614 183,359 —fi8& 23,725 -—30,033 —-7,815 
From Jan1 2,142,416 1,950,343 340,667 462,659 169,412 292,925 
New Orl & Great Nor— 
December_. 215,415 224.019 81,028 89,110 68 ,653 72,199 
From Jan1_ 2,841,010 2,547,750 914,713 846,738 716 656 662,988 
New York Central— 
December. _32,114,362 34,979,130 aie _ *2,514,844 *6,782,171 
Fr. Jan 1..420,593,628 363122,527 ______ *70 667 ,192*53,716,459 
Michigan Central— 
December - - 7,406,735 7,817,075 1,099,791 2,051,200 677,416 1,999,208 
From Jan 1_94,798,042 83,426,407 27,158,510 23,850,050 21,567,666 19,264,850 
Pitts & Lake Erie— 
December... 3,054,380 3,735,190 358,807 836,178 188,040 844,066 
From Jan 1_44,666,690 29,570,983 13,988,791 4,490,970 11,233,649 3,392,865 
N Y Chic & St L— 
December... 4,393,157 4,814,665 572,386 345,768 537,295 375,020 
From Jan 1 57,477,379 50,948,424 13,539,217 11,887,759 10,679,044 9,277,413 
New York Connecting— 
December... 218,472 219,494 135,977 165,478 94,887 127,605 
From Jan1_ 3,278,056 2 929, 211 2,268,318 1,958,429 1,819,337 1,487,490 
N Y NH & Hartford— 
December. . 10,731,004 10,817,569 2,646,287 1,688,969 2,247,931 1,363,803 
From Jan 1 133940,586 123246,641 26,124,492 23,257,785 21,095,558 18,640,902 
N Y Ontario & Western— 
December.. 1,028,955 1,005,440 141,227 -—20,006 123,735 77,989 
From Jan 1 13,937,366 12,341,912 1,779,017 1,356,365 1,368,425 901,080 
Norfolk Southern— 
December... 839,431 734,487 236,361 213,619 197,681 152,151 
From Jan 1 9,386,653 8,412,957 2,261,008 1,817,522 1,798,043 1,413,673 
Norfolk & Western— 
December. 8,074,152 6,960,753 2,763,334 849,907 2,212,600 399,362 
From Jan 1 95,494,687 90,314,743 22,870,888 22,337,541 16,610,445 16,328,683 
Northern Pacific— ; 
December_. 7,868,511 8,342,182 2,546,241 2,519,173 1,919,372 2,071,033 
From Jan 1 102,002,060 96,076,067 21,637,250 23,421,357 13,154,931 14,965,791 
Pennsylvania System— 
Pennsylvania Co— 
December. _54,769,562 57,444,562 11,924,302 8,838,512 9,803,954 6,966,039 
From Jan 1 721397 ,408 646352,108 130879,378 112233,424 97. 820,216 83,035,772 
Long Island— 
December... 2,577,712 2,378,441 456,019 348,693 351,286 271,125 
From Jan 1 34,085,420 30,951,540 8,348,331 7,777,721 6,548,596 5,951,290 
Monongahela— 
December_. 402,312 407,991 -____-- 4 *—10,493 *102,068 
From Jan1_ 5,960,181 3,723,939 ven ------ *895,758 © *717,193 
Toledo Peoria & Western— 
December... 134,345 143,374 -—-19,295 -—37,291 -—27,307 -—52,626 
From Jan1_ 1,827,348 1,705,418 —151,249 —55,035 -—281,524 -—191,877 
West Jersey & Seashore— 
December... 842,176 970,794 —9,699 66,998  —-10,087 66,998 
From Jan 1_14,142,520 14,018,091 2,149,954 2,441,679 1,287,301 1,540,574 
Peoria & Pekin Union-— 
December_. 158,828 124,395 51,047 —39,909 --98,854 -—60,313 
From Jan1_ 1,799,359 1,803,775 418,588 386,597 133,687 194,693 
Pere Marquette— 
December_. 3,501.735 3,390,331 793,969 592.655 610,519 421,755 
From Jan 1.45,965,737 38,397,934 11,094,640 9,486,670 9,232,215 7,685,360 
Perkiomen— 
December... 118,232 113,710 57.152 59,911 50,785 38,285 
From Jan1_ 1,173,419 1,293,261 474.902 629,218 409,418 551,822 
Philadelphia & Reading— 
December_-. 7,793,470 8,858,626 586,456 3,055,736 160,547 1,901,158 
Fr. Jan 1_104,948,371 81,934,751 28,212,715 19,879,429 24,028,567 16,622,251 
Pittsburgh & Shawmut— 
December - - 92,492 145,038 —1,537 -~—79,761 —1,692 --——79,985 
From Jan1. 1,264,602 1,090,985 —128.577 --222,683 145,847 236,991 
Pittsburgh Shawmut & Northern— 
December.. 102,720 149,191 -—-20,185 —2,107 25,426 —6 ,688 
From Jan1_ 1,385,981 1,271,751 —14,929 —-168,720 ~——-217,986 199,376 
Pittsburgh & West Virginia— 
December... 304,769 280,804 ae | a alates *131,519 *420,411 
From Jan1_ 3,844,586 2,835,601 wie, gelewewee *2,086,902 *1,399,357 
Port Reading— 
December_.. 185,150 246,627 68,078 139,851 45,304 129,968 
From Jan1_ 2,632,344 1,898,438 1,181,171 841,086 968,345 677,841 
Quincy Omaha & Kansas City— 
December _-_ 93,832 oe. weonas *6 506 *—74,521 
From Jani. 1,250,380 1,242,291 gece” (gegen *—-180,299 *—168,318 
Richmond Fredericksburg & Potomac— 
December_. 1,036,806 1,067,430 337,299 438 ,463 282,805 350,019 
From Jan 1_12,077,813 10,975,812 4,141,037 3,740,908 3,466,093 3,107,632 
Rutland— 
December... 469,278 Sl Zee ae *—1,956 *54,424 
From Jan!_ 6,695,786 5,803,158  ---.--- *868,143 *530,432 
St*Louis-San Francisco— 
December... 6,852,375 7,601,090 2,023,428 1,657,633 1,697,949 1,453,058 
From Jan 1_85,627,607 79,170.251 23,086,796 20,026,483 18,893,320 16,357,765 
St Louis-San Francisco of Texas— 
December_. 165,146 157,449 63,299 70,078 60,717 65,911 
From Jani. 1,728,716 1,709,052 327,894 299,039 301,367 273,279 
Fort Worth & Rio Grande— 
December_. 158,248 144,195 37,012 12,808 31,617 6,085 
From Jan 1_ 1,562,875 1,407,622 110,326 -—-100,463 62,187 -—147,938 
St Louis Southwestern-— 
December... 1,631,005 1,983,049 565,833 896 ,235 477,925 806 ,061 
From Jan 1_20,842,524 18,548,233 7,913,422 7,159,092 6,654,259 6,246,748 
St ——_ Transfer— 
mber - - 64,641 76,540 1,698 23,406 1,410 29,815 
on Jani. 867,804 759,648 249,314 166,999 242,322 166,388 
San Antonio & Aransas 
December... 559,390 472,979 109,141 -—15,580 87,214 -—38,871 
From Jan1 6,455,495 5,780,169 1,033,897 516,887 837 ,903 333 ,067 
Seaboard Air Line— 
December... 4,908,449 4,517,453 1,319,416 976,887 1,039,480 758,062 
From Jan 1 52 9 110 45,679,048 11,906,851 9,456,165 9,690,482 7,328,155 
Southern Railwa: 
December - -12, ” (50 82 825 12,224,292 3,708,984 3,472,609 3,142,035 2,957,090 
Fr. Jan 1_.150,467,985 128489,847 38,053,726 31, ‘319, 714 31,011,931 25,466,204 
Great Southern— 
ae e.. 867,211 250,622 308,457 186,296 259,926 


Decem! 872,480 
From Jan 1- -10,853,219 8,524,804 3,136,841 





Southern Pacific System— 


Southern Pacific Co— 

December. _15,352,801 15,780,061 
From Jan 1 203212,585 183675,381 
Atlantic SS Lines— 

December... 1,104,874 1,121,883 
From Jan 1 13,888,678 12,030,072 
Arizona Eastern— 


4,620,341 


December... 292,937 297,311 59,244 
From Jan 1 3,699,759 3,175,311 1,329,302 
Galv Harris & San Antonio— 
December... 2 120,983 2,136,908 277,849 
From Jan 1 23,982,900 22,254,213 3,677,952 
Houston & Texas Central— 
December__ 1,303,561 1,399,984 421,677 
From Jan 1 14,693,191 15,087,424 3,250,142 
Houston E & W Texas— 
December__ 282,253 291,465 —-18,530 
From Jan 1 3,194,943 3,173,666 395,166 
Louisiana Western-— 
December.. 399,404 441,686 FS 
From Jan 1 4,663,298 4,303,197  _._-.- 
Morgans La & Texas— 
December. 884,488 1,022,143 200 ,374 
From Jan 1 9,147,416 8,533,387 1,154,731 
Texas & New Orleans— 
December... 795,321 785,469 -—-141,124 
From Jan 1 9,068,850 8,747,306 291,006 
Cin N O & Tex Pac— 
December... 1,861,117 1,733,743 531,507 
From Jan 1 23,049,393 16,801,374 6,527,108 
Georgia So & Florida— 
December_. 474,959 403 ,060 150,704 
From Jan 1 5,319,344 4,518,016 1,217,157 
New Orleans & Northeast— 
December... 554,179 583,296 147,440 
From Jan 1 6,887,849 5,506,622 1,603,707 
North Alabama— 
December... 136,581 157,105 48,925 
From Jan 1 1,737,436 1,443,503 694,053 
Spokane International— 
December - - 83,126 110,769 27,347 
From Jan 1 1,165,814 1,229,532 298,820 
Spokane Port & Seattle—- 
December_. 900,029 716,708 436 ,023 
From Jan1l_ 8,704,947 73,828,86 3,150,111 
Staten Island R T— 
December... 194,861 193,649 -—8 696 
From Jan1_ 2,550,326 2,422,259 80,490 
Term Ry Assn of St Louis— 
December... 406,936 386,373 93,253 
From Jan1_ 5,121,840 4,498,456 1,568,168 
St Louis Merch Br Term—- 
December... 388,268 430,5 72,519 
From Jan 1. 4,885,640 4,118, ooo 1,481,122 
Texas & Pacific— 
December_. 3,105,219 3,268,051 1,117,183 
From Jan 1_32,592,489 31,381,795 7,610,831 
Ulster & Delaware— 
December. - 83 ,506 io ,651 16 623 
From Janl. 1,742,001 ,652 ,803 286 615 


Union Pacific— 


December... 8,749,038 9,507,117 2,609,663 
Fr. Jan 1_.117 ‘479, 916 107842.566 38,385,852 
Oregon Short Line— 
December... 2,992,282 3,323,022 791,913 
From Jan 1_38,782,096 36,779,501 10,327,631 
Ore-Wash Ry & Nav Co— 
December... 2,407,023 2,294,928 484,023 
From Jan 130,227,112 28,140,055 4,379,410 
St Jos & Grand Island—J 

December.. 266,704 271,136 44,234 

From Janl_ 3,312,148 3,171,594 519 ,367 
Union RR (Pa)— 

December... 875,848 844,912 145,232 

From Jan 1_12,645,303 11,184,564 2,812,041 
Vicks Shreve & Pacific— 

December 377 ,044 373 655 43,503 

From Jan1_ 4,460,580 3,717,970 1,197,376 
Virginian— 

December_. 1,178,317 1,489,473 1,493 

From Jan 1_20,328,348 19,009,444 6,716,927 
Wabash— 

December... 5,536,266 4,835,046 1,203,976 

From Jan 1.66 ,617 ,636 57,662,496 14,584,141 
Western Maryland— 

December... 1,710,618 1,805,477 467 636 

From Jan 1.23,055,036 18, ‘B75 5,350 5,338,602 
Western Pacific— 

December_. 1,018,422 1,021,503 -—____-- 

From Jan 1_14,138,648 12,494,040 -_...- 
Wheeling & Lake Erie— 

December_. 1,346,200 1,040,812 281,025 

From Jan 1_19,211,572 13,153,888 4,458,531 


* Net after rents. 


earnings, with charges and surplus 





1,959,044 2,490,090 1,464,596 


Electric Railway and Other Public Utility 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 


4,709,782 2,616,850 3,018,263 
66,108,464 55,901,117 49,174,421 40, 338.362 


‘ *34,984 *167,643 
wanna *1,734,839 *1,390,336 
79,356 32,486 54,305 
1,191,365 1,006,980 899,021 
373,820 234,544 251,898 
3,515,064 2,909,677 2,753,534 
54,149 347,740 —130,687 
3,185,364 2,588,771 2,482,160 
—77,368 -—25,872 -—92,075 
438,582 270,169 344,505 
bind *97,480 *136,898 
ives *932,136 *854,743 
247,606 140,558 196 ,664 
841,496 567,250 269,229 
—79,061 —141,496 —162,181 
700,021 —-59,930 321,554 
580,817 441,594 534,169 
3,470,110 5,489,653 2,681,154 
122,201 128,387 120,629 
773,805 977 ,536 568,279 
153,328 96 ,040 123 665 
510,016 1,002,972 74,577 
78,458 47,711 78,792 
551,411 621,637 507 ,464 
35,021 21,894 27,970 
404,450 229,432 335,424 
282,003 361,023 220,238 
2,673,434 2,249,118 1,777,783 
17,332 --24,581 —9,251 
—154,624 -—95,210 —381,204 
175,362 17,649 73,687 
1,460,764 793,771 728,907 
158,656 48,729 79,580 
1,289,963 1,117,297 961,826 
885,884 908,889 805,828 
5,887,709 6,152,999 4,648,370 
—~24,144 16,528 -—30,147 
72,224 220,487 120 
2,933,076 2,705,129 2,573,847 
33,920,639 31,568,036 27,164,947 
1,230,148 483,915 1,175,675 
10,138,742 7,037,048 "7,104,547 
80,2 387,354 —64,632 
1,738,864 2,378,982 -——-399,277 
2. Se eee” 
7,078 18,544 7,212 
344,496 346 ,048 173,670 
129,934 -—-134,964 -—43,689 
3,271,759 2,343,189 3,003,391 
band 
117,945 23,144 91,598 
701,710 844,011 468 616 
315,122 -—66,374 170,600 
6,570,053 5,532,711 5,040,846 
921,050 816 ,499 731,914 
9,621,199 12,096 ,957 _.7 334,653 
291,469 378,273 235,941 
3,845,193 4,334,239 3,239,665 
Se *188,188 *277,461 
eh iekhi *3,004,525 *1,966,442 
223,688 193,361 140,620 
2,007,181 3,130,214 776,591 


Net 


reported this week: 





—-—Gross Earnings ——WNet Earnings—— 
Current Previous Current Previous 
Companies. as : sf ss > - 
ican Elec Pr Co__.Dec 1,786,968 1,857,411 207 ,921 223,072 
me ending Dec 31----20, '803.892 19,342,698 1,708,358 1,134,520 
lorado Power Co....Dec 113,560 95,423 57 ,656 50,173 
“en ending Dec 31---- 1 ,239 891 1,034,347 656 ,323 478,941 
Ry & Power Co Dec 1,418,600 1,427.606 601,112 338,335 
ae coding Dec 31--_-16,006,929 14.449.499 4,820, 065 4,243,917 
Staten Island Edison__.Dec 237,593 221,722 81,283 76,285 
12 mos ending Dec 31-_--- 2,619, 649 2,445,991 833,116 661,393 
Gross Net after Fized Balance, 
— ' “— . — ' — . 
t W i Dec’23 641 on 392,309 214,910 177,399 
12!mon ending Ei 30° 71683123 4.641.098 21545.485 2,096,513 
Havana Electric Ry Dec'23 1,212,415 *522,839 92,137 430,762 
2a Saar Boo a1 Be ARO oT TTS 1ARPRIS 9 Beh 
canes ws 12'910.706 *6,790:795 1.087.396 5.703, 
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————-Month of December 
Gross. Net. Sur.aft.Chgs. Gross. Net. Sur.aft.Chgs 
$ $ 3 3 3 $ 
Puget Sound er & Light Co— 
1923 _ .. 1,147,504 bry 149 315,098 12,424,708 4,869,414 2,987,402 
1922 . wa ‘01 3, 644 54,028 215,352 10,477,610 4,378,584 2,641,951 
Easte “y Texas Electric Co— 
192: 189,400 77 688 59,977 2,067,155 778 986 580,106 
1922 | 162,510 61,712 43,238 1,789,685 633 ,295 432,314 
El] Paso Electric Co- 
1923 209,889 75,820 58,759 2,407,468 887,191 68,219 
1922 204 ,407 81,364 64,464 2,290,841 851,832 642 ,724 
Paducah Electric Co— 
1923 ... . 57,316 20 ,886 12,214 610,772 201,504 94,679 
1922 _. 56,160 22,508 14,085 561,187 201,821 100,42 
Galveston-Houston Electric Co- 
1923 _- 297 076 67 ,367 25,257 3,317,846 681,508 187 ,797 
1922 295,764 72,510 32,971 3,317,580 677 ,873 213,679 
ee River Power Co 
239,345 175,287 75,961 3,017,583 2,254,245 1,052,200 
i982 238 951 144,416 43,327 2,906,667 2,145,053 914,578 
Sierra Pacific Electric Co— 
1923 87 005 41,938 36,180 1,023,648 487 ,820 424 465 
1922 80 674 37 260 32,686 910,378 422 578 357,208 
Northern Texas Electric Co 
1923 262 ,406 94,641 66,491 2,901,132 977 388 656,059 
1922 275,428 98 ,537 73,710 3,069,517 1,033,931 734,320 
Central Miss Valley Elec Properties 
1923 51,597 14,536 11,302 574,115 159,451 119,732 
1922 52,497 15,758 12,119 5A7 933 150,929 107,077 
a County Elec Light Co 
192 52,280 14,400 10,312 530 ,064 132,880 82,928 
1922 53,957 14,463 10,049 548 ,946 143 ,463 89,073 
Cape Breton Elec Co Ltd 
1923 66 ,O82 14,309 8,647 701,214 92,651 24,870 
1922 64,963 10,430 4,827 626 ,238 73,554 6,358 
The Electric Light & Power Co. of Abington & Rockland— 
1923 43 896 11,333 11,234 454,235 71,465 67,162 
1922 39,882 8 644 8,001 382 ,276 73,591 65,917 
Haverhill Gas Light Co 
1923 43,249 4,201 4,142 568,032 122,833 122,264 
1922 46,097 11,642 11,629 545,847 139,495 138,498 
Columbus Elec & Power Co 
1923 189,567 90,839 68,541 2,240,190 1,141,216 
1922 182,040 91,007 68,225 1,975,423 963 ,276 
Baton Rouge Electric Co 
1923 58,775 17,714 14,967 634,003 213,079 183 ,024 
1922 53,945 18,697 15,594 585,104 206 901 162,931 
Savannah Elec & Power Co 
1923 172,457 67 362 36,317 1,774,881 §23,701 292,976 
1922 138,918 56,164 31,919 1,603, ‘092 580,109 296 ,043 
Key West Electric Co— 
1923 20,240 7,951 5,581 245,125 95,138 64,513 
1922 22,147 10,330 7,365 248 696 90,343 59,227 
Edison Elec a - 0 of Brockton— 
1923 - 6,938 54,786 53,882 1,583,804 576,729 564,732 
1922 i 38 603 55,145 54,305 1,382,038 498 ,254 487,881 
Tampa Electric Co— 
1925 201 ,694 90,504 85,692 2,146,820 923,824 857,962 
1922 _ 172,094 79,999 75,617 1,809,252 743,781 691,206 
Fall River Gas Works Co 
1923 - 83,772 18,721 18,712 1,028,389 231,915 231,295 
86 ,957 18,756 18,729 1,006,686 244,017 242,947 
Keokuk Electric Co— 
a 35,842 9,524 6,259 413,175 108,008 68,257 
1922 - 35,681 10,742 7,112 388,421 104,496 60,741 
Lowell Electric Light Corp— 
143 ,739 62 ,892 60,167 1,617,113 559 688 550,414 
1922 160,421 70,079 69,794 1,363,077 467,007 457 ,206 
aeeenene vas Gas & Elec Co— 
923 ...... 397,760 138,993 111,094 4,525,997 1,622,969 1,283,239 
1992 Tene 397,772 151,084 123,433 4,003,445 1,464,360 1,131,170 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 





NET EARNINGS FOR CALENDAR — 














1923. 1922. 1920 
ES .. .ctinssewcned $10. oo) 241 $4,654,134 $14, 387 ‘474 $13. 503, 209 
eee: 527,181 6.180.685 10.157, '896 12/880:910 
Ps aint ianintane suche 14 691 647 8,505,166 7, 741,352 15,704,900 
Total (first quarter) . 298. 70 ,069 $19,339, +74 $32, 206. 722 $42,089,019 
| “RRR eee et $14,399,988 $7,750,054 $7,336,655 $12,190,446 
DF ccc vintaainnagualiale 17. 698 675 8,824,887 7931 649 15,205,518 
pO RSE .759,518 10,712,004 6,823,712 15,759,741 
Total (second quar.) - $47,858,181 $27,286,945 $21,892.016 $43,155.705 
WN ciwainarcainacameen . $15,767,003 $9,833,664 $5,157,395 $16,436,802 
ERE Ll 16,997 ,467 10, 615,085 6,502,976 15,440,416 
POG cccunectcuen 14,289:210 7,019.590 7.257.687 16,174,322 
Total (third quarter) - $47. oss. 680 $27 468,339 $18,918,058 $48,051,540 
SEE -c2cddcessowea $18 97 $8,566,354 $8,204,358 $16,775,443 
November __.......... 17 Re" et 9,663,351 6,440,438 15,002,919 
December.........--.-- 14,072,232 9.322.687  4,967.237 12,099,500 
Total (fourth (quar.) $49,958,980 $27,552,392 $19,612.033 $43,877,862 
Total for year_.......- $179.650.910$101 647.661 $92:708.829$177 174,126 


Interest charges of subsidiary companies deducted before arriving at 
aforesaid net earnings above are as follows: 








1923. 1922. 1921. 1920. 
January __.---- , $698 547 $656,248 $685,593 $707 .938 
February —.--- se bcc 698 ,070 656.958 684,135 707 065 
March _. — 697 .989 650,441 685. he 707 ,998 
April ie 697 ,049 649 506 674 320 706 005 
May __._------.-- dec 693 395 688,051 672,873 704,048 
June 691,405 705,753 672,712 702,793 
July 687 .774 711.010 667 043 699,918 
August 685 ,57 708,974 665,169 697 ,968 
September ______- 685,485 708,131 666 .228 695,875 
October . 690,601 708,437 660,515 695,093 
November __._____-- 689,607 708,639 660,289 688 467 
December -.-......----- 688,804 707 458 666.284 693.857 
INCOME ACCOUNT FOR CAL. YEARS (PRELIM. FIGURES FOR 1923). 
1923. i a 1920. 
Net earnings (see above) 179,650,910 101,529,310 92,726,058 176,686,898 
Deduct— 
For deprec. & res. funds. 41,727,273 33,382,624 27,905,045 38,245.602 
Sink. fund on U. 8. Steel : 
Corporation bonds... 9,724,721 9,305,885 8,863,180 8,438,762 
eS rae 18,764,568 19,232,305 19,679,582 20,105,560 
Prem. on bds. redeemed _ 940,077 875,079 747 A62 835 333 
Add—Net bal. of charges Bs 
including adjustments 235,189 920,038 1,086,230 632.586 
Total deductions.._.._. 70,921,450 61,875,855 56,109,039 66,992,671 
Balance _..---108,729,460 39,653,455 36,617,019 109,694 227 
Dividends—Pref. (7%)-_ 25,219,677 25.219.677 25,219,677 25,219.677 
Common (5%)- 25,415,125 25,415,125 25,415,125 25,415,125 
Common, extra__(2 Ts )3 812,268 toute 6° atebuaiee me 
Surplus net income__. 54,282, 390df10, 981 ,347df14,017,784 59.059,426 
.ss—For expends. on 
auth. approp. for add’] 


property & construc’n 40,000,000 


Balance for year. 14,282 ,390df10.981, 347 df 14,017,784 29,059,426 
Note.—These amounts for the year 1923 ‘‘may be changed somewhat 
upon completion of audit of accounts for the year. The Corporation’s fisca 
year corresponds with the calendar year, and complete annual report com- 
prising general balance sheet, financial statements, statistics, &c., will be 
submitted at the annual meeting in April 1924 or earlier.”” This applies 
_ © the quarterly income statement given above.—V. 118, p. 443, 320, 
. 117, p. 2662, 2224, 2004, 1989. 


Wm. Wrigley Jr. Co., Chicago. 
(Annual Report—Year Ended Dec. 31 1923.) 


The results for the calendar year 1923, together with a 
balance sheet as of Dec. 31 1923, are given under ‘‘Reports 
& Documents’ on a subsequent page. In connection with 
the financial statement is given a brief resume of the miatary , 
organization, dividends paid, &c. 

President Wm. Wrigley Jan. 28 says in brief: 

The company’s strong financial position is well maintained, the current 
assets amounting to over 12 times the curreat liabilities. 

The north section of the Wrigley Office Building is nearing completion, 
and althougn it will not be ready for occupancy until March 1 1924 it is 
already reated to the extent of 80%, and will result in a satisfactory addition 
to the company’s income. 

The sales for Jan. 1924 show a substantial increase over the corresponding 
month of the previous year and the outlook for this year is very good. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





























. - - F . 1923. 1922. 1920. 
published. The latest index will be found in the issue of | Operating profit._____- $16,572,227 $11,628,710 "Binet — 
Jan. 26. The next will appear in that of Feb. 23. Expenses .....-------- 8,147,418 4,167,940 
. A Net profit_.........-- 58.424 314 7 480.779 5,313,945 531, 447 
United States Steel Corporation. Depreciation == 22 === - 387. 321 ’ 464.134 . ‘422 A15 - eri 979 
f F rome eserve for eral ta 
(Results for Quarter and 12 Months ending Dec. 31 1923.) Preferred dividends... _-._-- 134% )26 (7)105,000 600 (7) 105, 000 
‘ Cc vi ds. % 2, 2721 
hong results of the operations for the quarter ended ommon dividends. (24%) 4,012,433 ca a 02 2452018; nage — 
. 31, as presented to the directors’ meeting Jan. 29, | ,, Balance, surplus_---- $3,035,069 $2.999.393  ($615.020 ($499. 
Previous surplus_._---_- 7,988,320 7,568,098 6,780,726 6,281,658 
compare as follows: Tax adjust. for prior yrs_ RE. ee 5 eee ara 
PRELIMINARY ase FOR —— oo eee ge total surplus... --. $11,474,936 $10,567,492 $7,395,746 $6,780,726 
Unfilled orders Dec. 31. be: acai ° : : : tock dividends........  ------ oo Si, ne 
nin te atid bela es densi we 6,745,703 4,268,414 8,148,122 f' »780,72 
Net earings as was eek’ $a. 980 $27°552°392 $19°612'033 $43'877 Bee Profit & loss, surplus_$11,474,936 $7,988,320 $7,395,746 $6,780,726 
ees x Includes $29,803, which amount was placed to “reserve for 1922 Federal 
wy = es of taxes,’’ in excess of amount actually to be paid. 
ciation & reserve funds 10,511,846 9,833,230 6,031,657 10,016,636 BALANCE SHEET DECEMBER 31. 
Int. on U. S. Steel Corp 1923. 1922. | 1923. 1922. 
ti tet atta os hs 4,645,546 4,764,386 4,878,304 4,986,675 Assets— $ $ TAabiltttes— $ $ 
Prem. on bds. redeemed _ 167 577 275,079 147 ,462 200,611 | Real est., bldgs | Common stock.__15,000,000 14,973,750 
Sink.fds.U.8.SteelCorp. 2,529,838 2,349,333 2,258:364 2,158/410 mach. & equip._x9, 842,363 7,643,601; Accounts payable. 414,134 651,167 
DORs «cc csannn y352,941 441,177 | Reserve for Federal 
Total deductions_____ $17 854,807 $17,222,028 $13,315,787 $17,362,332 | Good-will____.._- 6.000;000 6,000,000|  taxes_____.___- 992,029 1,274,253 
ED ninco nie bo con od $32,104,173 $10,330,364 $6,296,246 $26,515,530 | Cash____________ 7,275,299 5,068 129 | Res. for coup. red- 7,610,582 6,819,973 
Add—Net bal. of sundry Accts. & notesrec. 2,138,258 2,381,151 | Surplus___-.---- .-11,474,936 7,988,320 
charges and receipts Inventories __.._- 5,539,548 5,569,711 
incl. adjustment of 7 SNortpdsnas, ,601,762 1,932,207 
various accounts_--__-_ 235,189 952,982 1,081,555 624,618 | Other investments. 1,741,509 2.671.433| Tot. (ea. side) 35,491,683 31,707,463 
MEE chedsnenkne da $32,339,362 $11 283.346 $7,377,801 $27,140,148 x After deducting reserve for de moetion. y Patents, $1,500,000, less 
Preferred divs. (1 1%)- % $6,304,920 $6.304 4,920 $6,304,920 $6,304,920 | reserve for cxtingulcnenens, $1,14 
Common divs. (1% 353 rr: 67353 ‘782 6,353,782 6,353,782 Note.—Contingent liability, ag guarasitor on notes payable of affiliated 
Common, extra ig @}-- $: 541 . 215 





Balance for quarter __$17 ,139,148df$1,375,356df£$5,280,901 $14,481,446 


Note.—The net earnings for the quarter ending Dec. 31 1923 (and also 
for the 12 months od eee below) shown after deducting all and 
incidental to operation, commpeeeas those for ordinary repairs and main- 
tenance of plants, also estimated taxes (including estimate for Federal 
income taxes), and interest on bonds of the subsidiary companies. 

See also footnote following the annual figures below. 

The directors on Tuesday declared an extra ice div. of 4% of 1% in addition to 
the regular quarterly di tend “ 14%%_on the Common stock, payable 

March 29 to stock of record Feb 27° The regular quarterl dividend of 
1% % was also declared payable Feb. 28 to holders of record Feb. 





company, $460,000.—V. 118, 


Hart, Schaffner & Marx. 
(13th Annual Report—Fiscal Year ended Nov. 30 1923.) 


President Harry Hart, New York, Jan. 28, reports in brief: 


Profits for the year show a gain over last year. This was due in part 
to increased volume and partly because of the absence of unusual charges 
which characterized the previous three years. 

Collections have been good. Spring payments by retailers are made 
in May and fall payments in Novemoer and December; in both seasons 
of 1923, despite some unfavorable weather conditions, collections were 
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fully up to the pre-war normal, 


dition among distributors. 
Inventories 
well balanced 


indicating an improved financial con- 
are larger but are in healthy proportion to volume and 


Company used moderate amounts of borrowed money during the year 
and all but $750,000 was repese by the end of the fiscal year. All loans 


were paid in full by Dec. 
has no indebtedness for borrowed money. 


1923. At the present time the 


company 


In 1921 the manufacture of coats for women was begun on a small 


scale. 


tribution; gratifying 
business. 


The product has proven popular and now has country-wide dis- 
volume has been developed in this branch of the 


During the year the treasurer purchased for the purpose of retirement 


1,311 shares of Pref. stock, leaving outstanding 14.933 shares out of a 
total of 50,000 shares issued at the time of incorporation in 1911. 


INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 


x Net profits : - 
Deduct—Pref. divs. (7 %) 
Common dividends 
Premium on stock pur__ 
Reduction of good-will __ 





x Net profits after deducting manufacturing 


~~ ~(6% 


$1.514.023 $938,774 


1922-23. 1921-22. 1920-21. 1919-20. 
$2,541,249 $2,141,068 $1,756,827 $2,013,055 
102,260 209,328 226,086 231,980 
~)900 ,000 (4144)675,000 (4)600,000 (4)600,000 
24.966 317 ,967 2.65 eae 
ee RR ee 3,314,000 





$928 082 df$2,132,925 


, marketing” administrative 


expenses and interest on loans and provisions for depreciation of equip- 
ment, doubtful accounts, Federal taxes (for 1922) and also reserves for 
contingencies for 1920, 1921 and 1923. 


BALANCE SHEET NOVEMBER 30. 


1923. 
Assets— $ 
Good-will, trade 


names, &c____a10,000,000 





Mach., furn. & fixt b572,161 
Inventories ______ 6,387,003 
Accts. & bills rec__ 7,324,967 
(ah Aine RS 1,365,142 
Prepaid ins. prem_ 57,750 
Sundry accounts-- 27,945 
Payment by em- 

ployees for pur- 

chasecom.stk.. 240,143 

0 25,975,111 





1922. 1923. 
3 Liabilities— 3 
1 Preferred stock. ._c1,423,300 
0,000,000 | Common stock-_.d15,000,000 
573,350 | Bills payable- ---- 750,000 
4,960,634 Accounts payable. 465,892 
5,985,687 | Accrued taxes, sal- 
1,353,340; aries, &c_...-.- 1,042,933 
68,784 | Goods in transit _- 184,956 
31,846 | Pref. div. Dec. 31- 24,908 
| Reserve for contin- 
gencies._.....- 1,750,000 
174,769 | Profit and loss._.. 5,333,122 
23,148,410; Total.........-25,975,111 


884,170 
267,170 
27,193 


1,500,000 
3,819,100 


23,148,410 


a Good-will, &c., peremas shown after deducting amount written off, in 


1920, $5,000,000. 
$590,735 in 1922. 


After deducting $666,349 for depreciation against 
ec Preferred stock authorized and issued, $5,000,000 


(par $100), less redeemed and canceled, $3,445.600; purchased during 


year, $131,100, leaving $1,423,300 outstanding. 
1924 voted to retire all the outstanding Pref. at 120 and d 
mon stock authorized and issued, 150,000 shares of $100 each. 


p. 209. 


iv 


The directors on Jan. 28 
. dCom- 


V. 118, 


Pennsylvania Water & Power Company. 
(13th Annual Report—Year Ended Dec. 31 1923.) 


The report of President C. E. F. Clarke with profit and 
loss account and bal. sheet will be found on a subsequent page. 


COMPARATIVE INCOME, PROFIT AND 


LOSS ACCOUNT. 




















1923. 1922. 1921. 1920. 

Gross inc. (all sources)_._ $2,124,428 $2,003,478 $1,962,252 $1,867,869 
Exp., maint., tax., &c__ 594,404 547,078 595,837 523,910 

Net earnings._..__-- $1,530,024 $1,456,400 $1,366,415 $1,343,959 
Interest on bonds_---_-- 548,15 535,144 524,938 528,550 
Dividends -_.__.___..(7%)639,250 (7)594,650 (7)594,650(6'4)552,175 

Balance, surplus-____-_ $342,624 $326,606 $246,827 $263,234 
Total all prev. surplus_ 344,274 329,860 248,379 266,551 
Deduct—Contingent fund £93,000 Sense 8 40s esene $95,000 

Depreciation fund ___-_ 175,410 173,210 170,125 170,000 

Sinking fund_______- 75, 75, —- = wees 

Surplus Dec. 31 $864 $1,650 $3 254 $1,551 

BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 

Assets— ~ Liabilities— $ 3 
Property account_18,158,432 17,916,192 | Capital stock... .__ 9,769,300 8,495,000 
Pit add’nsin prog. 3,586,182 _____- Ist Ref. M.5%s.. 2,000,000 = -...-- 
Secs. of other cos. 3,342,986 3,388,034| First Mtge. bds.al1,878,000 11,039,000 
Loose plant and Accounts payable. 573,740 63 ,464 

equipment -_____ 134,798 87,051 | Contingent fund_._ 730,540 721,540 
Bills receivable___ 25,000 25,000 | Depreciationfund. 1,142,029 985,104 
Acc’tsreceivable_. 378,683 282,119| Tax reserve_____- 143,157 163,307 
tien ies 1,183 ,657 265,195] Res. for sink. fund 25,000 25,000 
Cash for bond re- Sinking fund----- 625,000 550,000 

demption _-___- 75,843 75,097 | Profit and loss-- -- 864 1,650 
Prepaid charges__ 29,549 5,378 

We siwveekbwd 26,915,129 22,044,065 er 26,915,129 22,044,065 





a First Mtge. 5% bonds are after deducting $622,000 bonds redeemed 
by trustees or canceled for sinking fund investment.—V. 118, p. 212. 


Liggett & Myers Tobacco Co., New York. 


(Report for Fiscal Year ending Dec. 31 1923.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Net profits, incl. div 


1923. 1922. 1921. 


1920. 


s. 
from subsidiary cos_.-$11,375,627 $11,483,679 $12.650,740 $10,572,966 


*Difference between pur. 








price & par, 7% bonds 23 593 21,260 _9,930 16,416 
Interest on bonds__----- 1,729,638 1,738,125 1,753,358 1,758,747 
Interest on 6% notes__- Sa Me 1 ,033 ,294 1,200,000 
Pref. dividends (7%)--- 1,575,987 1,575,982 1,575,980 1,575,980 
Common divs. (12%)__. 4,038,993 3,965,775 3,894,309 3,384,513 

Balance, surplus. ---- $4,007,417 $4,182,536 $4,383,868 $2,637,310 





* This is the difference between purchase price and par of 7% gold bonds 
of this company (par $127,000) purchased and cancelled during the year 
as required by trust indentures. 


BALANCE SHEET DEC. 31. 





1922. 
$ 


22,514,100 
21,496,400 
11,924,600 
14,111,000 
5,059,600 
246,943 
313,742 
393,997 


15,067 ,857 
1,651,883 


5,033,989 
30,956,740 





1923. 1922. | 1923. 
Asseis— $ $ Liabtlities— $ 
Real est., mach. 7% Pref. stock. 22,514,100 
and fixtures__ 17,307,881 16,922,171|Common stock. 21,496,400 
Brands,trade m. |; Common stk. B. 12,392,700 
good-will, &c_ 40,709,711 40,709,711) 7% bonds----_-- 13,984,000 
Leaf tobacco, 5% bonds. ..--- 15,059,600 
mfrd. stock & | Ace .in .pay .Apr 244,720 
oper. supplies 60,153,177 59,550,292 | Acc .in .pay .Feb 313,742 
Stocks other cos 1,892,584 1,869,584 | Pf. div. pay.Jan 393,997 
CO) eee 13,813,816 12,108,323; Accts. & bills 
Bills & accounts | aa sce 14,864,694 
receivable___._ 9,369,299 7,610,769! Res. for taxes 
ess 7 ee: ae 1,363,905 
|Deprec. reserve. 5,654,454 
| Profit and loss... 34,964,157 
ee 143,246,468 138,770,850 TOO ssaecce 143,246,468 138,770,850 
—V. 117, p. 2220. 





a 
ae 


Montgomery Ward & Co., Inc. 


(Report for Year Ended Dec. 31 1923.) 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


js 1923. 1922. 1921. 1920. 
Net sales $123,702,043 $84,738,826 $68,523 ,244$101,745,271 
Net, after depreciation__ $7,702,625 a$4,562,607dfc$9887 3 278 
Reserve for income tax-_ ,000 

Preferred dividends____ 254,354 
Class ‘‘A”’ dividends 


344,619 220,017 
See note below—— 


Bal., sur. or def___sur.$6,948 ,271sur$4217 ,988df$10107 ,413df$9 467 ,658 
Previous surplus 


~ 546,345 
035 














‘eee 2,717,988 See note (b) 2,429,772 12,342,932 

Total surplus________ $9,666,259 $4,217,988def$7677,641 $2,875.27 
Sinking fund reserve____ 200,000 d ‘ norervoren . “ - peal . 
Surplus set aside_______ 300,000 SE |. Ghoasass. © eecbeeian 
Dan at GED. 5 na coneca: . wnatiions 0 abet eos 445,501 
5, ee ene $9,166,259 $2,717,988bdf$7677641 $2,429,772 





a After providing for taxes, bad and doubtful accounts and depreciation 
on capital assets and inventories. b Adjustment of Common stock from 
no par value to a basis of $10 par value was made in Feb. 1922, resulting in 
extinguishment of the deficit of $7,677,641 at Dec. 31 1921 and creation of 
the surplus of $9,189,738 as shown in the balance sheet below (V. 114, p. 
635, 859). ce Made up of: (1) Loss for year, $2,954,370; (2) depreciation 
and loss in inventory, $4,725,929; (3) depreciation in S iprt | plant, $361,000: 
(4) loss in value of securities held in the treasury, $562.437; (5) loss on and 
allowances for accounts receivable, $890,000; (6) deferred reorganization 
expenses, $170,575; (7) miscellaneous adjustments, $223,086. d For years 
1920, 1921 and 1922. 

Note.—The directors have declared a quarterly dividend of $1 75 per share 
on the outstanding 205,000 shares of Class ‘‘A’’ stock, no par value, payable 
Feb. 18 to holders of record Feb. 7, 1924. Dividend, the first distribution 
since Oct. 1 1920, covers the last quarter of 1923. Arrearages on this stock, 
after payment of the above dividend, will amount to $21 a share. 


BALANCE SHEET DECEMBER 31. 

















1923. 1922. Phone ete. 1923. 1922. 
Assets— $ TAabiltttese— * 2 § x 
Real estate, bldgs., Preferred 7% cum. 
Plant, &c.._... 16,163,102 15,374,506| preferred stock. 4,249,800 4,249,800 
Sinking fund pre- Class “‘A’’ stock__x5,594,039 5,594,037 
ferred stock._._.. 812,075 607,308 | Common stock__y11,412,510 11,412,510 
Is th nc edatiinateiees 3,365,476 3,897,975| Accounts payable. 7,139,972 7,252,371 
Marketable secur. 242,858 308 686 | Accrued taxes__._ 1,392,924 943 495 
Accounts & notes >, eee 1,993,643 2,063,553 
receivable... ___ 4,544,009 3,599,534 | Surplus created(see 
Investments _____ 2,559,878 2,417,458 (“b” above)____ 9,189,738 9,189,738 
Inventory -...._- 24,451,485 18,718,024) Res. pf.stk.sk.fd. 800,000 600,000 
Sur. per ch. requir. 1,200,000 900,000 
Undivided profits. 9,166,259 2,717,988 
ae 52,138,883 44,923,492 ear 52,138,883 44,923 ,492 








x 205,000 shares of no-par-value Class ‘‘A’’ stock ($7 per share cum.) 
on liquidation or dissolution receives $100 per share, subject to rights of 
prior stock. y Common stock represented by 1,141,251 shares of $10 each 
(after all of Class ‘‘B’’ shares have been exchanged for Common stock): 
wae one, 120 sores of Class *‘B”’ still to be exchanged: see note (b) above. 

‘ + J 


(S. S.) Kresge Company. 


(Report for Year ended Dec. 31 1923.) 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 




















1923. 1922. 1921. 1920. 
Ey ree ‘ 213 20 188 
iitciticenedoovens $81,843,232 $65,191,452 $55,859,011 $51,245,311 
Net income*.__......... 9,493 988 6,616,417 3,402 ,033 »753, 
Pref. dividends (7%) --- 141,350 141,445 141,446 ,000 
Common divs., cash_(8%)1,958,257 (7)1,168,557 (6)600,590 (6)600,000 
Balance, surplus- ---- $7,394,381 $5,306,415 $2,659,997 $2,013,506 
Previous surplus- ------ 9,888,033 4,581,619 7,339,822 5,326,316 
Proceeds from sale of 
Cn Mitoeotsce  sandbbens “sueencae Cr .227,500 a 
Total surplus_-_____--..$17,282,414 $9,888,034 $10,227,319 $7,339,822 
Stock div.onCom.stock 6,121,233 ----_--- c erent 
Rate, per cent_-_.---- Pas) cshecaes | earn as 
Profit & loss surplus. _$11,161,180 $9,888,034 $4,581,619 $7,339,822 
* After providing for Federal taxes and contingencies. 
GENERAL BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets— $ ~ Ltabilittes— $ $ 
Land, bldgs., &c_-16,538,570 13,074,908 | 7% Cum. Pref. stk. 2,000,000 2,000,000 
Leaseholds, org’n, Common stock - ..24,517,933 18,228,200 
good-will, &c... 6,128,767 6,128,768 | Outst’g Pref. stock 
Inventories -- - - - - 10,534,995 8,306,945 of subsid. corp-- 22,630 20,650 
Kresge Realty Co. 3,461,593 —-.-.-... Mtges. & land con- 
Accts.receivable.. 286,822 770,714 tracts pay., &c. 2,751,500 2,206,430 
Lib. bds., &c., sec. Accts. pay. (incl. 
(at market)... 3,260,888 5,927,181 prov. for Fed. 
; EE 750,548 taxes & conting. 
Deferred charges... 1,540,522 836,266 PONREVE) .ccccce 4,259,765 3,391,229 
Rents & int. acer’d 144,703 60,789 
a eee 11,161,180 9,888,034 
Total ~_.......44,857,710 35,795,330; Total _........44,857,710 35,795,330 
—V. 118, p. 210. 


Deere & Company. 
(Annual Report for the Fiscal Year ended Oct. 31 1923.) 


President Wm. Butterworth, Moline, Ill., Jan. 15, wrote 
in substance: 


Sales.—Sales for the year were almost 40% greater than during the 
receding year, but were only about 60% of a normal volume. The 
ncreased volume enabled the factories to operate on a more uniform basis 
throughout the ae, and resulted in the profits shown below. 

Inventories.—Inventories were again reduced during the year, and 
were priced on a very conservative basis (at cost or market, whichever 
was lower). It was deemed desirable, however, to increase the reserve 
for possible losses owing to the present high level of raw material prices. 

Notes.—Under the trust agreement covering the $10,000,000 10-Year 
notes issued on Feb. 15 1921, the company is required to retire $500,000 
of the notes on Feb. 1 1924. At Oct. 31 1923, $416,500 of the notes 
had been purchased for this perpen. and since that date the balance 

required has been secured. hese notes have been purchased on the 
market from time to time during the past few months. 














ft] Reserve Accounts Carried by the Company as at Oct. 31 es 
PIMPS a gee 1923. 1922. 
Reserve for depreciation of property & equipment. $6,298,383 $5,469,853 
Reserve for losses in current assets____...__.---- 1,599,003 1,630,822 
Reserve for contingencies. __..............-..--- 370,000 430,000 
Insurance and pension funds.___.__.......----- 621,772 643,450 
0 ee ee Ee $8,889.158 $8,174,127 


The reserve for depreciation does not include any amount for main- 
tenance, but covers only the invisible wear and tear and the obsolescence 
of property and equipment. The company’s properties are well maintained, 
and the expenditures for maintenance are regularly taken. up in the oper- 
ating accounts. 

he reserve for losses in current assets is more than sufficient to meet 
all possible losses in customers’ accounts, including allowances for cash 
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discounts, returned goods, and extra expenses in connection with the 
collection of the accounts. 

Timber Lands .—The company has sold one of its tracts of timber covering 
about 8,000 acres in Sevier, Howard and Little River counties in Arkansas. 
This tract was remote from the company's mills at Malvern and Smithton, 


The entire output was refined at the company’s Revere sugar refinery at 


Charlestown, Mass., and in order to take care of the trade properly the 
refinery was obliged to purchase some raw sugar in the open market. 


Intensive cultivation of cane fields during the year has largely offset 
the bad effect which the drought would otherwise have had 


on our next 
Ark., and would have required a considerable capital outlay before it | crop. Agricultural machinery ha extensivel loyed, replacing 
could have been logged. The company still has about 28, acres of | hand labor. Unsatisfactor Sid Aa A, 4 replaced by 
timber and partly cut-over lands near its mills. carts with caterpillar wheels, revolutionizing methods of hauling cane in 


gy Business .—Owing to the falling off in the buggy business, company 
has discontinued the operation of the Reliance Buggy Co. in 8t. Louis. 

Number of Stockholders.—Preferred stockholders numbered 5,214 at the 
close of the year, as compared with 5,247 at the close of the previous year. 

Outlook.—Company is operating on a conservative basis. Expenses 
are being kept at a minimum, and inventories are being carefully watched, 
and have not increased with the larger volume of business. 

There has been a steady improvement in the condition of the American 
farmer during the year, with the exception of the exclusive wheat raiser, 
and this improvement has been reflected in the increased demand for 
farm equipment. The farmer is gradually adjusting himself to present 
price levels and is resuming the purchase of farm machinery, particularly 
that which helps him increase his production and reduce his costs. 


INCOME ACCOUNT FOR YEARS ENDED OCTOBER 31. 


1922-23. 1921-22. 1920-21. 1919-20. 
«x Totalearns. (allcos.)_ $3.084,416loss$1,019,328 loss$945,118 ,499 908 
Admin., &c., expenses. $511,401 $568 397 $821,547 $1,121,.8 
interest on notes pay., 
i i etsccwens 783,806 933 ,054 914,349 570,265 
SS ee ee 1,7 160,041 
Preferred divs ___-_-_- (3%) 1,050 ,000 (3 24) 1312,500 (7) 2,450,000 (7)2,450,000 





Total deductions. _.. $2,345,207 $2,813,951 $4,257,683 $4,302,190 
Balance, surplus $739,209 df$3,833,.279df$5,202,801 $2,197,718 
Previous surplus $8,201,408 $12,034,686 $17,237,488 $15,039,769 


$8,940,617 $8,201,408 $12,034,686 $17,237,488 


x After deducting provision for taxes, depreciation, cash discounts, 
possible losses in receivables, &c. - 


CONSOLIDATED BALANCE SHEET OCT. 31. 





Total surplus 











1923. 1922. 1923. 1922. 

Assee— $ $ Ltabilittes— $ $ 
Real estate, bidgs., Preferred stock..y35,000,000 35,000,000 

and equipment .21,213,837 21,169,971! Common stock__z17,904,400 17,904,400 
Timber lands, &c. 3,249,056 3,425,521|10-Year 74<« % gold 
Trade-marks, pat- ee 9,583,500 10,000,000 

ents & good-will_17,904,400 17.904,400| Dividends payable 262,500 262,500 
Pref. stock owned. 1,083,000 1,424,500! Accounts payable. 1,291,660 1,667,217 
Com. stock owned 443,350 435,850) Accrued taxes.... 641,908 2,279,606 
Inventories .....x17,169,133 18,990,202 | Reserve __._.___. a8,889,158 8,174,127 
Deferred charges.. 1,043,124 1,206,782 | Surplus. ..-__-- - 8,940,617 8,201,408 
Gb dsandssnnne 4,921,921 4,075,663 | 


Notes & acts. rec.15,495.923 14,856,369! Tot. (each side) 82,513,744 83,489,258 
x Inventory at lower of cost or market, $20,519,492, less reserve for 
ble inventory losses, $3,360,359. y Pref. stock issued, $37,828,500, 
ess stock in treasury, $2,828,500. z Common stock issued, $21,572,800. 
less stock held in treasury, $3,668,400. a Reserves: Against property and 
equipment, $6,298 383; against current assets, $1 599,008: against Tesubenee 
and pensions, $621,772: against contingencies, $370,000. 
Note.—Undeclared cumulative dividends on the 7% Preferred stock 
amounted at Oct. 31 1923 to 9%, or $3,150,000.—-V. 116, p. 1891. 





General Cigar Company. 


(Report for Year ended Dec. 31 1923.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 



































? 1923. 1922. 1921. 1920. 
Gross earnings. _....____ $9,889,129 $8.775,.360 $7,724,610 $9,879,798 
Selling, gen., admin. ,&c., 

exp., incl. Fed. taxes. 6,642,254 6,151,133 5,956,260 6,539,363 
Net income.....___- $3,246,875 $2,624,227 $1,768,350 $3,340,435 

Other income__________ 69,278 227 ,607 678,791 366 637 
Total income.______- $3,316,152 $2,851,834 $2,447,141 $3,707,072 

Interest on loans_______ 377 867 119,625 333,256 306,653 
Malenes »:....2>-.--- $2,938,285 $2,732,209 $2,113,885 419 

Preferred dividends (7 % ) 350,000 350,000 . 350.000 £8 OO OOO 

Debenture Pref. divs (7%) 279,611 293 650 300,474 311,731 

Common divs. (6%)... 1,086,240 1,086,240 1,086,240 1,086,240 
SE ae $1,222,434 $1,002,319 $377 .171 “$1,652.448 

Previous surplus____.._._ 4,430,413 7,932,924 7,704,375 6,051,926 

Prof.on red.of deb.Pf.stk Dr.11,723 21,172 ae 80 tenes 
Total surplus_______- $5,641,124 $8.95 6,415 : 81 07 924 7 704,374 

Approp.. for a ot ihe 5,6 i > $8,107,924 7 .704,374 

eferred stock_____ _ 215,000 200,000 re 

Amt. applied in reduction brane 
of will, tr. mks.,&c * | RS = eee ne 
Profit & loss, surplus. $5,426,123 $4,430,413 $7,932,924 $7,704,374 

BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922 
Assets— x Liabilities— $ z 

Land, buildings, 7% Cum, Pref. stk 5,000,000 5,000,000 
machinery, &c.- 2,591,955 2,057,255 | Debenture Pref... 4,000,000 4,200,000 

Good-will, patents, Common stock.-..18,104,000 18,104,000 
trade-mks., &c_15,000,000 15,000,000'!6% gold notes... 7,700,000 —_---- 

Inv. in other cos.. 180,445 827,765 | Spec. cap'l reserve. 1,000,000 1,000,000 
Co.'s deb.Pref.stk. Notes payable... 1,175,000 1,500,000 

(at Sa 169,667 41,660 | Acc’ts pay’le, pay- . 

Co.'s Com oe 1,370,113 1,014,777 
purch. or subscr. Deb. Pref. div. pay 67,181 72,800 
for by employees 691,717 169,434 | Fed. tax provision. 494,000 427,000 

Raw mat’ls, sup- Insurance reserve. 456,147 358,457 
plifes, &e__..__. 18,464,770 12,936,835 | Sur. appr. for red. 

Note & loans recble 1,079,788 264,950 of Deb. Pf.stock 590, 375,000 

Acc'ts receivable.. 3,472,461 3,5.9,262|Surplus._________ 5,426,123 4,430,413 

Cckstihneans as 3,204,081 1,475,987 

Deferred charges... 527,680 159,299 
MEE Sinnetie cal 45,382,564 36,482,447 | - 

— VB 5 308 FY WE acccnaccd 45,382,564 36,482,447 


United Fruit Company. 
(24th Annual Report—Year ended Dec. 31 1923.) 


_ President Andrew W. Prestcn, Boston, Jan. 22, reports 
in substance: 

chee builiietn Fruit Business. 
ina Cultivations.—Production for the nsid 

because of an unusual succession of droughts, be ty aeey 

During the year 40,876 acres of gin land have been planted. 

x. donments, there is an increase of 25,355 

ns. leared 


n).—Matured acreage has increased from 18,069 
acres to 20,362 acres. The output f. ared 
ares ae ake ibs in 1933. put for 1923 was 7,328,169 lbs. as comp: 
European Business.— trade has been satisfactory durin past 
7. although it was somewhat restricted by economic a Pe 
Soe warrant an appreciable increase in importations will be 
Produced and Refined by Company. 


Cuba. We believe that a satisfactory balance has been reached as ~~ 
plantations, mills, sugar ships and refinery with sufficient latitude to 
take care of seasonal variations in our crop. 
Company's Steamship Service. 

As a result of the boilermakers’ strike in England the 6 steamers con- 
tracted for in 1922 have not been completed. Delivery of ene steamer 
with Fullagar Diesel combustion engines with electric drive for the American 
service is ex ted in Feb. 1924. Delivery of the other 5 steamers is 
expected during the first half of 1924. 
ith the exception of 4 steamers, the American fleet is oil-burning. 
Three of these, the Saramaca, Suriname, and Coppename, will con- 
verted from coal] to oil burners within the next few months. 

During the year the steamers built for the company in 1908 were thorough- 
ly reconditioned, and the passenger accommodations improved to the 
cnpcard & the company 6 erent aRNesS- jes ¢ ait during 
Japita erments.—Company has appro t or expenditure 
1924 $18,149,764. gine 
Hotels.—The Myrtle Bank Hotel at Kingston, Jamaica (108 rooms. 
60 baths), was operated throughout the year, and the Tichfield Hotel 
at Port Antonio, Jamaica (101 rooms, 43 baths), was open for the tourist 
season from Jan. to April as usual. 
General.—The company’s radio service continues to be operated in a 
highly satisfactory manner’ and is indispensable in handling the company's 
ships and tropical operations. 
Several high power radio stations are now being constructed at important 
points in connection with our Central American departments, and another 
station will be constructed in this country for handling communications 


with our ships. 

Our tropical equipment of wharves, main buildings and railways is 
practically complete. Expenditures in the near future will be confined 
mainly to the extension of cultivations with necessary plantation buildings 
and equipment, and the extension of railway spurs to serve new territory. 
The usual comparative income account was published in 
V. 118, p. 428. 

CONSOLIDATED BALANCE SHEET DEC. 31. 











1923. 1922. “ 1923. 1922. 

Assets-— b 3 $ Liabtlittes— x $ 
Trop. Ids. & eq.102,543,358 92,683,984 | Capital stock _--100,000,000 100,000,000 
Domestic & Drafts payable. 1,073,866 1,283,472 

Europ’n prop. 8,660,537 8,925,007|Accts. payable. 3,638,473 3,688,475 
Steamships _... 21,002,825 23,061,663| Divs. payable-- 14,000,000 4,000,000 
SS. under constr 3,283,330 ,496| Costa Rica Ry. 
U. 8. & British material acct_ 243,125 243,125 

Govt. secur’s. 9,800,968 9,069,416|Costa Rica Ry. 
Other investm’ts 5,068,757 5,074,845 replace’t res_ - 385,022 375,114 
REE 21,775,878 19,826,004)| Rentals accrued 247,773 129,157 
Notes&accts.rec 4,208,052 3,982,479| Other def. liab’s 276,027 236,176 
Sugar & molasses Deferred credits 

stock........ 1,567,275  2,522,580| to operations. 1,986,378 1,163,774 
Deferred assets. 2,292,841 1,959,169|SS. constr. res-. 1,725,480 1,852,757 
Deferred charges 1,658,935 1,515,642|Tax reserve.... 11,172,065 13,287,234 
Transit items_ -- 952,808 1,808,023 | Profit and loss._ 48,067,354 44,970,023 

Total __._._.182,815,562 171,229,306; Total ...-.--- 182,815,563 171,229,307 





Due 1924, $8,972,493 U. S. and England; due 1925, $1,123,525. Bne- 
land: due 1926, $1 076,040, England; total, $11,172.065.—V. 118, p. 428. 


(The) Detroit Edison Co. 
(Annual Report—For Fiscal Year Ended Dec. 31 1923.) 


President Alex Dow, New York, Jan. 18, reports in subst.: 


Resume of Year 1923.—The report for 1923 shows satisfactory progress 
during the year, a healthy condition of business and property and good 
prospects for 1924. Some conditions have been and continue to be abnor- 
mal, but it is a subject for speculation whether an 
normal in the sense in which we used that word fore 1917. We may 
have to revise our ideas of normality. Be that as it may, the past year 
taken as a whole was one in which we were able to do business in fair accord- 
ance with plan and estimate, and more nearly so than in any recent year. 
The first 3 months and the last 3 months of 1923 were periods of general 
good business. During the middle 6 months there was evident caution 
in the activities of the communities which we serve. Our studies do not 
discover any fundamental reason for this attitude. The only assignable 
cause was a widespread feeling that inasmuch as the first 3 months had 
been unexpectedly good a large measure of caution was necessary to avoid 
over-extension. After midsummer there was greater confidence among 
our customers and the last 3 months of the year brought increase of activity 
to such an extent that our estimates of our own business made a year ago, 
which we revised downward during the summer yoy of caution, had to 
be reinstated, and have in fact been exceeded. t is always evident that 
the prosperity of the company depends primarily upon the prosperity of 
the large number of manufacturers and merchants whom we serve, and 
that our total business will be in consonance with the resultant sum of all 
the business activities of the district. 

One change in the conditions which affect national business is reflected 
in our own work and is doubtless reflected similarly in the operations of 
our industrial and commercial customers—namely: the much more prompt 
railroad movement of freight. Coal is the largest item of freight with us, 
and the time of transit of our coal between the mines and our power houses 
has been cut to about half the time required, say, two years ago. It follows 
that we need have only one-half as much coal in transit, in one-half a* many 
railroad cars, and for half the time. It follows further that a large amount 
of capital belonging to some one, and heretofore locked up in necessary 
but unproductive transit of coal, is now released for other uses. Assuming 
that a similar condition applies in industry and commerce throughout the 
United States, and observing that improved railroad transit began to have 
measurably good effect upon business in the early months of 1923, it is 
not impossible that the good business of these early months may be in part 
attributed to this long absent cause—good railroad service—and that the 
period of caution which followed those early months was a period of adjust- 
ment to a status in which only half as much time and capital had to be 
— for unproductive movements of raw materials and manufactured 
products. 

Outlook for 1924.—At the beginning of the year 1924.we are running all 
plants at full capacity to take care of loads which are still increasing, and 
the use of the older steam turbines, which are usually held in reserve, is 
necessary every day and all day. We expect to have additional capacity 
at Trenton Channel by midsummer. Until then we will evidently have 
all the load the present power plants should carry, and more than we would 
plan to carry as a normal load for these plants. 

Territory Served.—We did not expand the boundaries of the territory served 
but two privately owned village plants, each dependent on a small water 
power, at Milford and at Dundee, respectively, and one municipally owned 
steam plant at Yale were offered to us and bought at fair prices. 

put, Sales and Rates.—We have to report a new maximum of electric 

. The total output for the year was 1,360.017,300 k.w. hours, 
ared with the previous maximum of 1,105,211,100 
iver water powers furnished 12,064,400 k.w. hours, 
against 15,531,300 last year. The lesser output of the water powers re- 
reduced flow of the river because of a dry season. 


y yoer to come will be 


sulted from a 
All the classes of electric service which we furnish have increased their 
The most notable increase for 1923 was in the demand for 
industrial power. In the industries which use large blocks of power, the 
increase was notably due to greater use by existing customers. In the 
eral uses of power and in commercial lighting, there was a normal 
crease in the number of customers with little change in the use —— 
customer. In residential service the increase was notably due to the 


e 
There was no change in our 1 rate schedules. Certain revisions 








> of rates for supply to other ces, which took effect during the 

wr ee ot the ae AD Cuba oo » FOP e-r of 1923 year, brought f at class = a whole —» | line . the ——. In an meen ed 
disa ’ been grea ected by a severe | we a tion snigen, . U. Commission for approvai 

drought, which resulted in a decrease of 30.8% from the original estimate. certain reductions of rates in the interest of consistency, and of a complete 
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revision of service rules, and their approval was nted by an order dated 
Dec. 28, to take effect Jan. 1 1924. oer 4 


Operating Expenses.—The o 


ay rating ratio fell from 63.7% in 1922 to 
61% in 1923. The reduction in this ratio is attributable to a small extent 
to lower prices for fuel, to a slightly larger extent to better quality of fuel, 


but mainly to increased gross earnings, and particularly to the 

sales of industrial power, 

operating labor. 
Additions to Plant.—The net addition to fixed plant account (i. e., total 

aa apnnt added less old plant retired from service and written off) is 

e oe ° 4 . 


> increased 
which entail comparatively little increase in 


Capital Stock.—Was increased during the year by the issue to stockholders 
as of June 21 of stock equal to 25% of the total stock then outstanding, 
the additien Going $8,791,400. The item capital stock subscribed, $2,190,- 

‘$00, represents the stock which we will issue upon the completion of the 
payment of installments by the subscribers. 

(he stockholders will vote Feb. 4 next on increasing the authorized 
capital stock from $60,000,000 to $85,000,000 (V. 118, p. 315). 

Debentures .— ‘onvertible debentures outstanding were reduced during 
the year by $538,600, holders to that amount having elected to convert 


their debentures into stock. There was no addition to the mortgage debt 
of the company. 


CONSOL. INCOME ACCOUNT (INCL. ALL CONSTITUENT COS.). 
Calendar Years— 


P 1923. 1922. 1921. 1920. 
Gross revenue_________ $31,724,185 $26,408,159 $23,382,898 $21,990,351 
Oper. and non-oper. ex- 

















enses and taxes_____x19,339,459 16,823,614 15,639,063 17,056,658 
y Retirement reserve... 3,025,000 2,415,000 1,460, 400,000 
Net income. : $9,359,726 $7,169,545 $6,283,836 $4,533,693 
interest paid & accrued. 3,866,916 3,556,381 3,433,665 2,462,757 
Dividends (8°;)__- - $3,061,548 2,599,278 2,234,339 2,201,627 
Balance, surplus__- $2,431,262 $1,013,886 $615,832 def$130,691 
Previous surplus______ 2,616,534 1,965,843 1,653,687 2,659,758 
i -.------_ $5,047,796 $2,979,729 $2,269,519 $2,529,067 
Adjustments ___ ---Dr.$131,339 Dr.$9,454 Cr.$1,185 Cr.$59,037 
Renewals, &c. (add'l) - ea carume etait ‘ 
Donations --- ee 25,000 OEE dena.  ninauean 
nsurance reserve____ RRR ae Been.”  \ewednes 
Extinguishment of disc’t- —— yee 
on securities, &c_____ 320,259 353,743 272,276 234,415 
Total surplus Dec. 31. $4,099,199 $2,616,534 $1,965,843 $1,653,687 
x Statistics furnished to N. Y. Stock Exchange show that the Federal 
and other taxes included in operating and non-operating expenses amounted 
oo ttt oo for the calendar year 1921, $1,725,800 for the 12 months 


1922 and $1,594,500 for the 9 months ended Sept. 30 1923. 
y Retirement reserve 


nue for reserve for reti 
no longer useful. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1923. 1922. 


includes total charges made monthly against reve- 
rement or reconstruction of property or apparatus 











1923. 1922. 
Assels—- $ $ | Ltabtlities— 
Property ._._.. 109,653,869 95,316,391 | Capitalstock____43,405,900 34,454,900 
Investments and Prem.oncap.stk. 109,584 483 ,342 
miscell. assets. 4,109,554 4,916,934) Cap. stk. subse__ SIG _wccasece 
« ‘ash ae ce aise bake sata 1,647,923 2,469,335| Funded dcbt__ -x68,810,200 69,062,900 
Notes&accts.rec. 5,232,192 4,614,687|Inst.pd.ondebs. _.______ 142,950 
Subse.tocap.stk. 966,092 -------| Notes payable..- 2,000,000 ......-- 
Reacquired secur. 747,996 anameiiih ,Dividendspay_._. 864,612 688 ,326 
Materials & supp. 4,677,244 2,922,587 | Accounts payable 1,871 08 2,035,516 
Specialdeposits_. 123,947 78,973 | Accrued liabilities 2 906,187 2,346,844 
Deferred charges. 4,993,552 4,954,896 | Misc.unadj.cred. 277,874 _....__. 
Prepaid accounts 466,666 586,906 | Perm. & corp.res. _.______ 104,163 
Insurance invest- Operat. reserve.(y6,583,914 4,362,831 
a 500 ,245 437 ,597 | Surplus___..____ 4,099,199 2,616,534 
Jl 133,119,278 116,298,306! Total .______ 133,119,278 116,298,306 





x See itemized statement of funded d é 
“By. & indus. Section” @ Inche ed debt on p. 163 of Nov. 1923 issue of 


y Includes (a) retirement reserve (depreciation) 
$5,843.081; (6) casualty insurance reserve, $5 ; ¢ ;, 
$340 BS ee Ss c e, $500,000; (c) other reserves, 





GENERAL. INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


_ The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 


“Chronicle” either under “Editorial Comment” or “Current 
Events and Diseussions.”’ 


Akron (O.) Refuses to Grant Northern Ohio Traction & Li 
Seven Cent Fare—Company Discontinues Service.—*‘‘ Daily 
we a Stati The foll ized 

rize istics.—-The following is autho oF, 

wary of the American anway hanedintion: . a an ee ee 
ar Sur plus.—-Due to an increased demand for transportation, a decrease 
in the number of surplus freight cars was shown in reports filed by the 
carriers of the country. Surplus freight cars in good repair on Jan. 14 
totaled 292,921, a decrease of 60,869 cars compared with the number on 
Jan. 7. yoy box cars in good repair and immediately available for use 
totaled 132, on Jan. 14, a decrease of 18,681 within'a week, while the 
number of surplus coal cars amounted to 129,846, a reduction within the 
same period of 36,129. Surplus stock cars in good repair numbered 14,749 
compared with 16,054 on Jan. 7, a decrease of 1,305, while there also was a 
decrease for the same period of 3,118 in the number of surplus refrigerator 

cars, which brought the total for that class of equipment to 9,180. 
Matters Covered in ‘Chronicle’ Jan. 26.—(a) Car loadings of revenue 


qt Co.'s Plea for 
‘inancial Amer- 


f t in increasing, p. 374. (b) Brotherhood of Ra »}| : 
National Bank of Cinciansti, - 393. (c)2 Capital expenditures wae 
railroads in 1923 largest in tory, p. 393. (d) New York Central RR. 


grants engineers and firemen wage increase of 5% on new one-year agree- 
ment, page 394. (e) U.S. RR. Labor Board orders Lehigh Valley RE. to 
reimburse freight handlers placed in employ of private company, p. 394. 
(f) N. Y. Central RR. lays off 2,000 men employed in West Alban » Pp. 394. 
(g) Baltimore & Ohio RR. furloughs 12,000 car repairers for a week. p. 394. 


ae Arbor RR. quipment Trusts Authorized.— 
e I.-8. C. Com on on Jan. 19 authorized the com to assu 

obligation and liability in respect of $840,000 6% E ip. “Trust Cts. 
Series A (sold to n & Co. at 96 and div.), and $252 000 of Series B, 
under an agreement dated Jan. 1 1924; Series A certificates to be sold at not 


less than 96 and divs. and Series B certificates to be delivered at par, in 


connection with the procurement of certain equi " ering 
Th ‘herices B maruiiosens will be merry sii idasics ve rc 
e es cates su with r to " 
lien and in every way to the Series A certificates. The Series B cert fleates 
will mature monthly in amounts of $7,000 beginning April 1 1924 and end- 
ing March 1 1927. re will be included in Te Tey my of each such 


certificate a proportionate amount of the di med 
V. 118, p. 430. 201. to its maturity 


Baltimore & Ohio RR.—EFquip. Notes Offered—Brown 
Brothers & Co., New York, are offering at prices rangin 
from 100.72 and div. to 103 and div., to yield from 5 o% 
to 5.63%, according to maturity, $4,351,600 Equip. Trust 
6% gold notes. Stamped subordinate in lien to $8,702,100 
unstamped prior lien notes. 


Dated Jan. 151920. Duea ximately $395,000 annually Jan. 1 5 
to Jan. 15 1935. Int. payab ey. & J. "Benet. $1,000 ce. “Ned my 





whole only on any int. date on 60 days’ notice at 103 and int. 
Trust Co. of New York, trustee. 

Security.— Notes are the direct obligation of the com 
issued under an Equipment Trust Agreement between the Director-General! 
of Railroads, the company and the trustee. They have been stamped 
as follows as indicating the subordination of lien of these notes to $8,702,100 
unstamped notes of the same issue now outstanding: 

“For value received and as an inducement to purchases of unstamped: 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article 11 of the Equipment Trust Agreement mentioned in the note, 
and, as provided in said ticle 11, the unstamped notes shall be payable 
in preference and priority to the stam notes out of any moneys received 
or collected by the t under said Equipment eement upon 
enforcement of its rights or remedies in case of a default of the carrier.” ~ 

These notes, subject to the lien of the waeress notes, are secured on 
the following standard railroad equipment: 100 light mikado locomotives, 
30 light Pacific locomotives, 26 heavy Mallet type locomotives, 40 light 
6-wheel switching locomotives, 500 50-ton steel underframe box cars, 
70-ton steel gondola cars, 1,900 55-ton steel hopper cars. : 

The original cost of the above equipment was approximately $17,800,000. 
Four maturities, aggregating $4,746,800, of both subordinated and un- 
stamped notes having now been paid, the total subordinated and unstam 
notes now outstanding are equivalent to only about 73% of the total nal 
cost of the equipment.—V. 117, p. 2768. 


Binghamton (N. Y.) Ry.—Fare Application.— 

The company has applied to the New York P. 8. Commission for authority 
to continue tne 6-cent fare in Binghamton, N. Y., until Jan. 15 1925.: 
The city authorities, by ordinance, have approved the extension of the 


6-cent fare rate.—V. 117, p. 1128. 

Boston Elevated Ry. Co.—Trustees’ Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Revenue pass. carried _ _382,149,697 356,593 ,942 337 .352,080 335,526,561 


Guaranty 


ny. They are 


Total receipte......... $34'006'813 $32,699,176 $33.277.025 $34.031.635 
at retat $16/224.276 $14,772,340 $15,563,255 $17,216,445 
Other operating expenses 7,905,977 7,316,118 7,279,802 8,552,677 
ee aa Nirasapten cesar ,688,14 1,587,187 1,546,758 1,142, 
Bevticcy: Hee URE A Ls 
vs. I iis tn we deo as 5,212.8 ,655, P ft ’ ’ 
Miscellaneous items...” 70:248 — 65,016 54.707 59,067 





Total cost of service__$33,417.181 $31,286,987 $32,105,580 $34,378,802 
Gain for year____...__. = 631 $1, 189 $1,171,445 def$347,167 
See also New York New Haven & Hartford RR. below.—V. 118, p. 430. 


Brooklyn-Manhattan Transit Corp.—Earnings.— 
(Incl. affiliated companies 1923, B. R. T. System 1922.) 
—3 Mos. end. Dec. 3i— —6 Mos. end. Dec. 31— 

Period— 1923. 1922. 1923. 1322. 
Total oper. revenues... $9,895,844 $8,974,114 $19,576,898 $18,110,247 
Total over. expenses___. 6,515,749 5, 8 474 11,954,375 











Taxasonoper.properties 683.398 669,501 1,334,330 1,340,891 
Operating income____ $2,696,698 $2,344,295 $5,241,093 $4,814,981 
N eb aewenee. income . . 240,143 * 476,391 * 
Gross income_.-.-_-_- $2,936,841 * $5,717 484 * 
Income deductions.._... 1,914,826 * 3,880,772 * 
Net income__._._-_- $1,022,015 * $1,836,712 * 


* Figures omitted afford no comparison on account of receivership and 
reorganization.—V. 118, p. 430. 


Chicago & Eastern Illinois Ry.—Bonds.— 

The I.-S. C. Commission has modified its order so that the date be ex- 
tended to and including June 30 1924, during which tiwe the applicant ma 
sell $989,000 Prior Liea Mtge. 514% bonds, Series B, at such price as wi 
net the company not less than 95% and interest.—V. 118, p. 430. 


Chicago & North Western Ry.—Merger Rumors.— 

It is reported that preliminary negotiations have been undertaken to 
merge the Chicago & North Western and Chicago St. Paul Minneapolis & 
Omaha. The former owns $9,540,000 of the Common stock of the Omaha 
and $5,380,000 of the Preferred, but consolidation would have to provide 
for the acquiring of the remainder of the stock now in the hands of the 
public.—V. 118, p. 310. 


Chicago Peoria & St. Louis RR.—Sale Postponed.— 

The sie of the road. which was set for Jan. 16, has been further post- 
poned pending action by the I!linois Supreme Court on a writ of error 
asking a review of the foreclosure decree of the Sangamon County (Ii.) 
Circuit Court.-—V. 117, p. 2768. 


. *. y y > 
Chicago Rapid Transit Co.— New Company—New Name 
of Consolidated Elevated.— 

J. Chicago Rapid Transit Co. is the new name under which the Chicago 
Elevated Rys. willoperate. The Oak Park Elevated was ac uired last week 
for approximately $7,756,000, the new company paying $2,600,000 in cash 
and assuming an encumbrance of $5,156,000. Samuel Insull will be the 
Chairman of the Board of the new organization. Other officers are: Pres., 
Britton I. Budd: V.-Pres., R. Floyd Clinch; V.-Pres., E. C. Poe: V.-Pres, & 
Gen. Mgr., B. J. Fallon; Sec. & Treas., W. C. Griffin.—V. 118, p. 310. 


Chic. St. Paul Minn. & Omaha Ry.— Merger Rumor.— 
See Chicago & North Western Ry. above.—V. 117, D. 2651. 


Chicago & Western Indiana RR.—Bonds Called.— 

Certain 15-year 74% Coll. Trust 8. F. Gold bonds, dated Sept. 1 1920, 
aggregating $81.000, have been called for payment March at 102% 
and int. at the Bankers Trust Co., New York.—V. 118, p. 430. 


incinnati & Hamilton Traction Co.— New Directors.— 

cane A. Taft and Samuel Assur, directors of the Cincinnati Street 

Ry., have been elected directors of the Cincinnati & Hamilton Traction Co., 
succeeding J. W. Bullock and Edward Goepper.—V. 106, p. 924. 


Cleveland Alliance & Mahoning Valley RR.— 
has applied to the Ohio P. U. Commission for authority 
RA A.B, “4 Phe road has been in receivership since April 1920. 
—vV. 110, p. 1748. 


leveland & Chagrin Falls Ry.—To Abandon Service.— 
= company has <opued to the Ohio 4 U. Commission for authority 
to abandon operations.—V. 109, p. 676. 


Cleveland & Eastern Trac. Co.—To Abandon Service.— 
The company has applied to the Ohio P. U. Commission for authority 
to abandon operations.—V. 109, p. 676. 


— ‘ eT Peaad -. eS 
Columbus (Ga.) Electric & Power Co.—To Build Dam. 
The company ~~ on a declaration with the Federal Water Power 

Commission stating its intention to build a dam at Bartlett's Ferry, about 

16 miles above Columbus, Ga. Preliminary plans indicate a com 

120-ft. head with an ultmate capac ty of 0 Oued by others as business 

ion is to wo 15, -Vv.a.U ‘0 
aoe. The capacity of the project in low river conditions 
is abot 30,000 k. w. 








he cost $3°585 on preliminary estimates covering 
tial installation) will be about $5,000,000.—V. 117, p. 2108. 


Commonwealth Power, Railway & Light Co.—Dis- 
tribution of Common Stock of Commonwealth Power Corp. and 
Capital Stock of Electric Railway Securities Co.—President 
Geo. E. Hardy in a letter to Common stockholders Jan. 31 
says: 

he meeting of stockholders of the Commonwealth Power Corp. has 
ld, the organization of the Electric Railway Securities Co. has been 
os rg Fir a the assets of this company has been made as 
h é . Dp. . 
saa AME. cab now distribute to holders of its Common stock 1 share 
of Commonwealth Power =P. Common stock and % share of 2 
Railway Securities Co. capital stock for each share of Common stock of; 
Commonwealth Power, Railway & Light Co. surrendered for cancellation. 
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Stock certificates will be issued only for full shares. A bearer due bill 
will be issued for each resulting 4 share of Electric Railway Securities Co. 
comes stock. 

Stock certificates should be sent to Hodenpyl, 
Wall St., New York, or E. W. Clark & Co., 32 
Pa., and the new stock will be delivered in exchange. 

An initial dividend of $1 per share has been declared on the Common stock 
of the Commonwealth Power Corp. for the quarter ending April 30 1924, 
payane May 1 1924 to holders of record April 18 1924. Compare V. 118, 
p.< e 


Community Traction Co.—Fare Again Increased.— 

Effective Jan. 27, fares in Toledo, O., were increased to 8 cents cash or 
4 tickets for 30 cents, with 1 cent for transfer. The previous rate was 
7 cents straight with 1 cent for transfer.—V. 118, p. 84. 


Delaware Lackawanna & Western RR.—T7o Lease Road. 

The stockholders will vote Feb. 26 on aporoving a etual lease of the 
Sussex RR. (in a form approved by the I.-S. C. Commission by order dated 
Aug. 30 1923, and by the Board of Public Utility Commissioners of the 
State of New Jersey by order dated July 12 1923).—V. 118, p. 430, 84. 


Electric Ry. Securities Co.—Organized, &c.— 
See Commonwealth Power, Ry. & Light Co. above and V. 118, p. 310. 


@ Evansville Indianapolis & Terre Haute Ry.—Acquisil 'n 
' The I.-8. C. Commission on Jan. 24 issued a certificate authorizing the 
oomney to acquire and operate a line of railroad extendiang from a con- 
nection with its main line at or near Oakland City, Gibson County, in a 
nen vg gee A easterly and southeasterly direction, a distance of approxi- 
movely_§ m i a a point in Pike County, all in the State of Indiana. 
=V. » p. 1360. 


Fitchburg & Leominster Street Ry.—Fare Petition.— 

The company has filed a request with the Massachusetts Dept. of Public 
Utilities for a tariff cancelling sale of tickets, allowing 8 2-3 cents per 
ticket, and establishing a straight 10-cent fare. The new schedule would 

me operative on Feb. 22. 

The need for increased revenue to offset decreased earnings due to the 
competition of buses and automobiles. and increased apne. are given 
as the reason by Pres. Wesley W. Sargent.—V. 117, p. 893. 


Fredericksburg & Northern Ry.—Notes.— 

The I.-8. C. Commission en Jan. 18 authorized the company to issue 
(under date of Dec. 28 1923) eight 5-year 5% secured promissory aotes 
aggregating $250.000 for the purpose of retiring certain promissory notes 
matured and unpaid.—V. 115, p. 2793. 


Green Bay & Western RR.—Annual Dividends.— 

The directors have declared dividends of 5% each, payacle on the Class 
“A"’ debentures and capital stock and \ of 1% on Class ‘‘B"’ debentures, 
all payable Feb. 11 to holders of record Feb. 8. Like amounts were paid 
Feb. 10 1923.—V. 117, p. 893. 


Hartford & Springfield Street Ry.—Discontinues Lines. 

The company on Jan. 24 discontinued railway service on the stretch 
between the Massachusetts State line and Windsor Locks, Conn., installing 
in its place a bus service. No announcement has been made respecting 
pas eT ot Riepenties that may be no longer needed by the company. 
—vV. oa, a 


Hawkinsville & Florida Southern Ry.—Bondholders Get 
$233 Cash—Unpaid Portion to Be Received in Georgia South- 
ern & Florida Bonds.— 


The Union Trust Co., trustee, under the mortgage securing the 5% 
bonds, has pete to holders of these bonds $233 90 for each $1,000 on account 
of principal, out of the proceeds of the sale of the Hawkinsville & Florida 
Southern Ry. Co.'s property, which has been scrapped. There may be a 
small additional cash payment. 

The bondholders’ committee, consisting of F. J. Lisman, Chairman, 
Wm. E. Bush and G. F. Hawkins, has made arrangements with the Georgia 
Southern & Florida Ry., which guaranteed the principal and interest of the 
Hawkinsville & Florida Southern bonds, to issue its own obligation for the 
unpaid portion of the Hawkinsville bonds. ‘These new Georgia Southern & 
Florida bonds will mature at the same time, that is, 1952, and bear the 
same interest dates as the original bonds; they will come in denom. of $1,000. 

Registered interest-bearing scrip convertible into bonds in multiples of 
$1,000 will be issued for odd amounts. Delivery of the new securities is 
expected to take place some time in April. Holders of Irving Bank-Colum- 
bia Trust Co. certificates of deposit will be notified when the new securities 
are ready.—V. 115, p. 2580. 


Helena Light & Ry. Co.— Earnings for Calendar Years.— 











1923. 1922. 1921. 1920. 
SS ee ee $395,430 $408,311 $384,600 $373,384 
Operating expenses and taxes_____- 286,975 281,939 274,874 273,802 
Replacements and renewals reserve. 33,975 33,075 32,642 32,350 
speeress on Dends. ..... <6 .cceces.- 44,917 46,835 48,813 50,588 
Net income.___.____- .----- $291563 $46,462 $28,271 $16,644 


In 1923 the electric department contributed 60% of the total gross income 
and 91% of the net operating income.—V. 117, p. 893, 86. 


Huntington (L. I.) Traction Co., Inc.—A pplication. — 

The company has applied to the New York P. 8. Commission for permis- 
sion to abandon that part of its road between Huntington Station and Sid- 
ing 7, alleging that it is operated at a loss and that it is no longer necessary 
for the public convenience.—V. 111, p. 1369. 


Illinois Central RR.—Zarnings.— 
————December- —12 Mos. end. Dec. 31— 
Period— 19 92 y 


1923. 22. 1923. 1922. 
Operating revenues ___$14,443,691 $16,520,956 $186,763,167 $175,029,138 
Op. exps., taxes, &c__ 12,002,424 13,052,497 171,278.093 159.031.355 


Net ry. op. income. $2,441,267 $3,468,459 $15,485,074 $15,997,783 
—V. 157, p. 1002. 


Interborough Rapid Transit Co.—Earnings.— 
Net Earnings of the Interborough System Under the Plan. 
December 6 Mos. end. 


1923. Dec. 31 '23. 
$5,163,614 $28,082,921 








Total revenue 











Oper. exp.. taxes & rentals paid city for old subway 3,298,728 19,395,834 
aintenance in excess of contractual provisions ___ 164,525 1,439,795 
Income available for all purposes_____________ $1,700,361 $7,247,292 

Fixed charges—lInt. on I. R. T. lst Mtge. 5% bds_ 672,138 4,032,528 
Int. on Manhattan Ry. bonds_______...._____ 150,68 904,120 
Int. on I. R. T. 7% secured notes______- 186,921 1,120,942 
Int. on I. R. T. 6% 10-year notes_____ . 105,546 
Int. on equipment trust certificates 7,000 33,320 
Miscellaneous income deductions______.._.___ 53,051 293,481 

Earnings without deducting sinking fund on the 
I. R. T. lst M. 5s, which under the plan does not 

ome a until July 1 1926, but which 
must be deducted from earnings of the system 
before arriving at the sum available for divi- 
dends on Manhattan stock_..________________ 610,846 757 355 
v. on $60,000,000 Manhattan stock at 4% p. a_ 200, -200,000 
EEE A $410,846 def.$442,645 

Reconciliation with Report to Transit Commission. 
ecember . Siz Mos. 

Net corp. income as reported to Transit Comm'n_. $394,583 def.$87.372 

Maintenance in excess of contractual provisions. __ 164,525 1,439,795 

Deferred sinking fund (accrued but not paid) _____ 180,788 1,084,522 





Equals above balance...--.....---...-._____ $410,846 def.$442 645 

Note.—From the commencement of operations under Contract No. 3 
and the related certificates respectively it has been the practice to include 
in all reports of operating expenses 14% of the gross operating revenue 
upon the Manhattan Division and 17% on the Subway Division to cover 
maintenance and depreciation. ‘These are the peroemvnges fixed for the 
first year of operation in each case. Negotiations have m pending be- 
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tween the company and the Commission ever since the end of the first year 
to determine what, if any, changes in these percentages should be made 
for subsequent years. Prior to the commencement of the current fiscal 
year the amount expended in excess of 14% upon the Manhattan was ap- 
proximately offset by tne amount under 17% expended upon the Subway 
Division. But during the current year there have been and will continue 
to be expenditures upon both divisions considerably in excess of the tentative 
percentages provided for the first year. Such excess expenditures are 
largely the result of deferred maintenance in recent years, tne Caanges in 
the value of the dollar and the uneconomical methods of doing the work 
caused by delays on the part of the city to furnish shops, yards and other 
facilities required by the agreements with the city. The expenditures fro 
maintenance in excess of the amounts therefor, included in ‘‘operating ex- 
penses, taxes and rental paid city for the old Subway,”’ are shown herein- 
seers ap ‘‘maintenance in excess of contractual provisions.’’"—-V. 118, ‘p. 
431, 201. 


International-Great Northern RR.—New Director, &c. 
Paul Apnenzeller, of Swart wout & Appenzellar, has beea elected a director 
and member of the executive committee. John W. Kendrick has resigned 
as Chairman of the board, and as a director. 

See New Orleans Texas & Mexico Ry. below.—V. 116, p. 1461, 1236. 


Interstate Public Service Co.—Stock Authorized.— _. 

The Indiana P. S. Commission has authorized the company to issue 
$695.000 Common, Preferred or Prior wien stock at not less than $75, $80 
and $90, respectively.—V. 118, p. 431. 


Kahului RR. (Hawaii).—Stock Dividend.— 

The [.-S. C. Commission on Jan. 22 authorized the company to issue 
$600,000 capital stock (par $100) as a stock dividend. The company at 
the present time has $300,000 capital stock outstanding. 

The comoany was incorp. in 1881 under the laws of the Kingdom of 
Hawaii, with power to construct and operate lines of railroad between 
certain points on the Island of Maui. The company has power to engage 
in non-carrier business, such as importing, vending and purchasing goods, 
wanes and 7 terme my lumber — Sout, chasterelg and acquiring vessels, 

uilding and operating wharves, piers, &c., &c. 

Corporate surplus of company as of Dec. 31 1922 is shown as $1,580,353. 


Kansas City Power Securities Corp.— New Control.— 
See Continental Gas & Electric Corp. under ‘“Industrials’’ below.— 
V. 118, p. 202; V. 117, p. 2323; V. 116, p. 1177. as , 


Kansas City Railways Co.—Second Mortgage Bondholders 
Committee to Resist Proposed Plan.— 


The committee for the holders of the second mtge. bonds (Eucene V. R. 
Thayer, Chairman), in a letter, states that in response to the circular letter 
(V. 117, p. 2542) and advertisements addressed to holders of Second Mort- 
gage bonds or holders of the old certificates of deposit therefor issued by the 
original Joint Protective Committee, representing all classes of securities, 
there have been deposited with the committee bonds and certificates of 
deposit aggregating approximately $2,500,009, or about 50% of the total 
amount outstanding. The committee further states: a e 

Since its organization this committee has engaged in negotiations with the 
reorganization committee with respect to the terms of part ~——y in the 
reorganization to be offered to Second Mortgage bondholders, but up to the 
present time no satisfactory terms have been obtained, the best offer made 
to this committee being deemed inadequate and inconsistent with the terms 
offered to other classes of creditors. 

The committee has at all times endeavored to meet the other security 
holders and creditors in the spirit of fairness, to the end that a plan would 
be evolved which would provide a capital structure capable of being su 
ported by valuations and earnings, a competent management and su 
stantial justice to all security holders and other creditors. The present 
proposed plan has many meritorious features but discriminates as to terms 
of participation against the Second Mortgage bondholders in favor of other 
security holders and creditors, the validity or priority of whose liens or 
claims is, in whole or in part, extremely doubtful, but who are given par- 
ticipation on most favorable terms to the detriment of the Second Mortgage 
bonds. . 

As a result, the committee proposes to resist the consummation of the 
plan as at preseat proposed and to attach the validity or priority of certain 
claims treated preferentially and has instructed the counsel of the com- 
mittee to proceed with pending litigation to the extent necessary to protect 
the interests of the Second Mortgage bonds. Nevertheless, this committee 
holds itself ready at all times to renew negotiations with the reorganization 
committee for the amendment of the plan now proposed along lines indicated 
by this committee after a careful study of the situation and of the legal and 
practical questions involved. 5 de Eee 

In its endeavors to secure an equitable participation in the reorganization 
for the Second Mortgage bondholders, the committee states that it is 
entitled to the support of Second Mortgage bondholders, and therefore re- 
quests the holders thereof to deposit their bonds or certificates of deposit 
issued by the original committee with one of the following depositaries: 
New York Trust Co., New York; Nationa! Shawmut Bank, Boston; Lilinois 
Merchants Trust Co., Chicago; Commerce Trust Co., Kansas City.— 
V. 117, p. 2642. 


Kentucky & Indiana Terminal RR.—Guaranteed Bonds 
Offered.—Smith, Moore & Co., St. Louis, are offerig at 
8414 and int., to yield over 514%, $217,000 Ist Mtge. 


72/09 
444% gold bonds. A circular shows: 


Guaranty.—Jointly and severally guaranteed as to principal and interest 
by Baltimore & Ohio RR., Southern Ry. and Chicago Indianapolis & 
‘Louisville bgt ~ narnnaneaee These companies own the entire capital 
stock of this railroad. 

Dated Jan. 31911. Due Jan. 31961. Outstanding, $6,499,780. Int. 
payable J. & J. without deduction for normal Federal income tax not in 
excess of 2%. Denom. $1,000 c&r. Guaranty Trust Co., N. Y., trustee. 

Company owas a steel bridge across the Ohio River, between the cities of 
Louisville, Ky., and New Albany, Ind., together with a pelt line on which 
are located many of the largest industries of Louisville. This property 
is used by the Baltimore & Ohio RR., Southern Ry. and Chicago Indianapo- 
lis & Louisville RR. as their freight termiaals in the “ of Louisville. The 
guarantor roads enter the city of Louisville over this proverty, and, in 
addition, a large proportion of the outbound Louisville freight business 
originates on its tracks. Further, the three railroads mentioned above 
have agreed to use this property exclusively for their Louisville freight 
business during the life of these bonds, and, in addition, have jointly and 
severally guaranteed them, both as to principal and interest, by endorsem’t. 

Company’s property includes 59.05 miles of railroad, own in fee, con- 
sisting of main and industrial railroad tracks and large freight switchi 
yards, and the operating rights on 20.44 miles of side and spur tracks. 
of this track is located on private right of way, and the company owns some 
additional land adjacent thereto which is leased for industrial purposes. 
Part of this track is in the form of an ‘‘L’’ through the western andsouthern 
parts of Louisvillé, on which are located many of the largest industries 
of the city. 

This company makes no charge to the three proprietary railroads except 
for certain special services, rendered at cost, but its income from these 
s al services and from services rendered other corporations and indi- 
viduals is almost sufficient to pay its operating expenses, including mainte- 
nance. As a result of this, these three railroad companies obtain the use 
of these tracks and tne services of this company for switching. &c., at a 
very low cost, amounting only to approximately the interest charges and 
taxes. This amount is divided among the three proprietary companies 
in proportion to the services rendered.—V. 118, p. 85. 


Key System Transit Co.—Officers—Directors.— 

Permanent organization of the board of directors and election of officers 
of this company, which owns and operates the properties of the old San 
Francisco-Oakland Terminal Rys., was effected on Jan. 10 1924. 

Officers are: C. O. G. Miller, President; W. R. Alberger, Vice-President 
and General Manager; W. W. Garthwaite, Vice-President. 

The executive committee consists of: John S. Drum (Chairman), P. E. 
powtes (Vice-Chairman), W. W. Garthwaite, Warren Olney and W. I 


robeck. 
Directors are: W. W. Garthwaite, John 8S. Drum, H. C. Capwell, War- 
ren Olney, J. F. Carlston, A. Crawford Greene, W. I. Brobeck, J. K. Mof- 








fitt, C. O. G. Miller, Robert G. Hooker, P. E. Bowles, Samuel Knight, 
Miles Standish, B. H. Dibblee and W. R. Alberger.—V. 117, p. 2890. 


Per wr FeO |! 
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Lake Superior & Ishpeming RR.—Consolidation, &c.— 
15 OnD I.-S. C. Commission on Jan. 22 authorized the company to issue 
15. ares of Capital stock (par $100) and to exchange 10, shares 
a a like number of shares of $100 par of the Lake Superior & Ishpeming 
By.. and to exchange 4,280 shares for 18,700 shares of $100 par each of 
“, Munising Marquette & Southeeastern Ry. (V. 117, p. 2770), the 
pi ees shares to be held by the company until further order of the 


n. 
The Commission also issued a certificate authorizin 
g the Lake Superior 
oa is tte uire ond operate the lines of railroad formerty 
pan et = . ay company and the Southeastern com- 
© new company was incorp. Aug. 17 1923 for the purpose of consolidat- 
ing and went g as one railroad the properties of the ailway company 
and the Southeastern company, both Michigan co rations, operating a 
continuous line of railroad between Ishpeming in arquette County, and 
x uaers, in Alger County, with connections at Marquette. Its authorized 
ap tal stock is $1,500,000 (par $100). The agreement of consolidation 
approved by the stockholders Oct. 30 1923 provides that the constituen? 
companies are thereby consolidated into one corporation, which shall 
Possess all the powers, rights and franchises held by those companies, or 
either of them, and transact all business theretofore carried on by said 
aye gent = Cte of oom. oe i onene manner and to the same extent 
‘ either ~e 
po Kgs Nh ATE, of them, might have done prior to the 


A consolidated balance sheet as of Aug. 31 1923 shows that the invest- 














ment of the constituent companies and of new company ts as follows: 
Read: L.S.&I .Ry. M.M.&S.E. Consolida’n 
oad and equipment_-_______-______ $4,678,248 $2,763,147 $7,441.395 
Less depreciation._____________ - 1,620,756 1,108,048 2,728,804 
| EU a tit eae ieee ea $3,057,492 $1,6 ( 1 
Miscellaneous physical property ___-_ $26'009 ae. reat - "$00 306 
RS 7 $3,083,501 $1,719,956 . 
Pe ong erm debt is given as follows: Sree ane 
" ebt unmatured_______.___- x$220,500 $1,160,000 $1,380, 
Non-negotiable debt to affiliated cos - . siti rt ° y230,000 . 330/000 
Total 





SE a $220,500 $1,390,000 $1,610,500 


x Non-interest bearing. _y Matures serially at rate of $70,000 per annum. 

The funded debt of the Railway company Seaeunes Feb. 1 1931: $160,000 
$1,000,000 on June 1 [32 tne Son 08 fe ce ea Po deme nee 

’ J a e $230. represented b d 
payable to the Cleveland-Cliffs Iron Go.—V. 117. Dp. 2769. aaa 


Maryland Electric Rys.—Bonds Offered.—Alex Brown 
" « d ! “ . : 

& Sons, Baltimore, and E. H. Rollins & Sons, New York, 
are offering at 100 and int., $4,000,000 Ist & Ref. Mige. 

ow ” > / 7 ‘ M4 4 

Gold bonds, Series “A” 614%. ; Guaranteed principal and 
interest, by United Railways & Electrie Co. of Baltimore, to 
which the properties of the Maryland Electric Rys. will 
be leased. (Sve advertising poges.) 

Dated Jan. 1 1924; due Jan. 1 1957. Int. payable J. & J. without 
deduction for any norma! Federal income tax up to 2% at the banking 
house of Alex. Brown & Sons, Baltimore, or at the agency of the company 
in New York. Denom. $1,000 and $500c*. Redeemable all or part on 
any int. date upon 60 days’ notice at 105 and int. on or before July 1 1936, 
and thereafter at 100 and int. plus a premium of 1% for each five years or 
pean Caress yee a & anne to date of maturity; the bonds, 

rer, e redeemable Jan. 956 and thereafter at 100 and int. 
Safe Deposit & Trust Co., Baltimore, trustee. 

Data from Letter of Pres. C. D. Emmons, Baltimore, Md., Jan. 24. 

Maryland Electric Railways will be formed by the consolidation or merger 
of the principal subsidiaries of the United Rys. & Electric Co. of Baltimore. 
The purpose of the consolidation or merger is to simplify the corporate 
structure and to make provision for financing extensions and improvements 
to the properties owned | the consolidating companies, which cover 
territory increasing rapidly in - ulation and requiring increased service, 
as well ne property needed by the United company which will be purchased 
and leased to that ns ee 
’ Properties.—The properties of Maryland Electric Rys. will all be leased 
as and when acqufred to United Rys. & Electric Co. of Baltimore. These 
puperties will form an integral and necessary part of the United Rys. 
& Electric system, without which the system could not be effinently and 
economically operated. With additions to be made as a result of this 
financing, the will embrace (a) 170 cars (about one-seventh of the total 
used by the United System) and an equity in 132 additional cars, (b) ten 
car houses of modern concrete construction (over one-third of the car 
house capacity of the system), (c) seven important substations having a 
total capacity of 36,625 k. w. (over half of the total of the Umited System), 
(d) Bay Shore Park, the only large salt water bathing beach near the 
city of Baltimore, and (e) trackage including the ‘St. Paul Street Boule- 
vard Line, the Guilford and Halethorpe lines, the Stadium extension, 
and the “Sparrows Point Line’’ connecting the city of Baltimore with its 
most important and rapidly growing industrial section extending from 
Baltimore to Sparrows Point at which are located large plants of the 
pe ag es on > Company will own a total of about 57 miles of 
Gaited = y waco igi of the total trackage operated by the 

Upon completion of this financing, the company will own properties 
with a total estimated reproduction value of about $15,000,000 and approxi- 
mately $1,250,000 cash, with no debt other than current liabilities and a 
funded debt of $9,505,000 including this issue. 

ase.—The properties are to be leased for 999 years, renewable forever, 
to United Rys. & Electric Co., Zor an unconditiona! annual rental sufficient 
to Cover maintenance, insurance, taxes, interest, and other charges, and 
a sum of not less than 2% per annum of outstanding Series ‘‘A’’ bonds 
to cover sinking fund and a fund for improvements, depreciation and 
ote ~~ pau f th k 

Jontro — of the stock of Maryland Electric Rys. will be owned by 
United Railways & Electric Co. of Baltimore and wil! be pledged under 
the mortgages of the latter company. 

Capitalization of the United Rys. & Electric Co. of Balt. and Maryland 

Elcctric Rys., afier Giving Effect to this Financing. 
Authorized. 


Outstanding. 
United Rys. & Elec. Co. Common stock ie 


ha ae a at 700,000 shs. 409 ,224 shs. 
do Income 4% bonds, redeem- 

able after March 1 1949__-____--.__- $14,000,000 $14,000,000 
do 6% notes, Aug. 1 1927____. 2.500 000 2.500.900 


do Funding 5% bonds, June1’36 3,920,000 3,901,180 


do lst Consol. Mtge. 4s and (or) 
6s. 1949, and Underlying bonds___-_-_-_ 38,000 .000 38,000 ,000 
Baltimore Sparrows Point & Chesapeake 
Ry. lst Mtge. 4s, 1953_-.___._.._. 2,000,000 2.000 ,000 
Maryland Elec. Ry. Ist 5s, 1931______- (Closed) 3,505,000 
do lst & . Mtge. S. F. bonds x y4,000 ,000 





.x Total issue limited to $25,000000, including bonds for refunding 
urposes, unless there shall have been a consolidation or merger of the 

nited name oy A and the Maryland company, in which event additional 
bonds may be issued for refunding United securities and for capital im- 
rovements to the extent of 80% of cost as will be more fully set forth 
n the mortgage. y In addition, $3,800,000 Ist & Ref. Mtge. bonds, 
Series ‘‘B,’’ will be set aside and such amount thereof 2s may be required 
will be exchanged for, or used to redeem, $3,505,000 outstanding Maryland 
Electric Ry. Ist Mtge. 5s, Oct. 1 1931, and $2,000,000 ist & Ref. Mtge. 
bonds will be reserved to redeem $2,000,000 Baltimore Sparrows Point & 
Chesapeake Ry. Ist Mtge. 4s, Feb. 1 1953. 

Purpose.—Proceeds will be used to pay for a portion of the above prop- 
erty. to reimburse the United company for advances on account of purchase 
price of or for capital improvements upon part of the property, and for 
other corporate purposes. 

Sinking Fund.—Mortgage provides for an annual sinking fund of 1% 
of all Ist & Ref. Mtge. bonds, Series ‘‘A,’’ from time to time outstanding, 
the first payment to be made not later than Jan. 1 1925, to be used for 
purchase or call and retirement of Ist & Ref. Mtge. bonds, Series ‘A.’ 
Sinking fund is 1n addition to a fund of not Jess than 1% per annum of 
such outstanding bonds for improvements, depreciation and obsolescence. 





Franchises.—The tracks are either on private rights-of-way, or are 
operated under franchises which are perpetual with the exception of those 
covering only about eight miles of track, which are on the basis of 2 
years, renewable for 25 more.—V. 112, p. 849. 


Middlesex & Boston Street Ry.— Wage Increase.— 

An increase of four cents an hour has been granted the union street 
carmen employed by the company, according to an award handed down 
Jan. 25 by a board of arbitration. he award is retroactive to July 1 1923, 
and will continue in force to June 30 of this year. The increase brings the 
maximum wage to 55c. an hour.—V. 117, p. 2653. cs 

- = ere ate we. seaeamed Sir of = 

Minneapolis & St. Louis RR.—Govrt. Files Claim.— 

The Federal Government has filed a claim with Howard 8S. Abbott, U. 8. 
Master in Chan , against the road, aking for recognition of the road's 
obligation to the Government of $3,411,873 51, with 6% interest, as a 
peter claim. The claim consists of five promissory notes, most of them 
ncurred as a result of Federal control of railroads. One note for $1,382,000, 
dated April 1 1921, represents a loan under the Transportation Act. 

The road has been authorized to spend $384,000 for additional main- 
tenance and improvements in equipment, in an order by Federal Judge 
Wilbur F. Booth, granting a petition of W . Bremner, receiver, but 
reducing the total requested from $692,000.—V. 118, p. 85. 


Misseuri-Kansas-Texas RR.—Earnings.— 











12 Months ended Dec. 31— 1923. 1922. 
Mileage operated (average) -.---...------------- 3,360 3,737 
FREE EEE ROE: Ee Te tT Sa ea 
Deduct—Operating expenses -_-----.------------- 3,628,319 $39,683,701 

Int. charges, incl. adjust. bonds_---.-.------- 7,569,235 6,710,711 

ES IE ES ce PT a te $2,612,433 $4,117,478 


Interest for 1923 is on securities of reorganized company. The 1922 
figures represent interest on old company securities. Year 1922 and period 
January to March 1923 include revenue of lines relinquished in reorganiza- 
tion.—V. 118, p. 432, 85. 


Monongahela Ry.—Bonds Authorized.— 

The I.-S. C. Commission on Jan. 18 authorized the company to issue 
$2,650,000 1st & Ref. Mtge. 5% Gold bonds, Series ‘“B,’’ dated Nov. 1 
1922 and due Nov. 1 1972, said bonds to be pledged as collateral —< yy | for 
notes aggregating $1,900,000 to be issued to the Director-General of Rail- 
roads. The report of the Commission says in part: 

“The applicant Seen that its present indebtedness to the United 
States arising out of Federal control of its prepertias. amounts to $1,900,000, 
and that it proposes to deliver notes of that aggregate amount to the 
Director-General of Railroads as evidence of the Debt. These notes are 
to be dated Sept. 1 1923, to bear int. at the rate of 6% per annum and 
to mature March 1 1930. As collateral security therefor og proposes 
peo ety ee Ae of 1st & Ref. Mtge. Gold bonds, Series “‘B’’.’ 
—vV. » D. 854. 


Monongahela-West Penn Public Service Co. 

Harry Restofsky of Fairmont, W. Va., has been elected a director, 
succeeding E. Blaine Moore. 

R. B. Keating has been elected Treasurer to succeed the late Walton 
Miller, and S. E. Miller has been elected Secretary.—V. 117, p. 1462. 





Montreal Tramways & Power Co.—New Financing.— 

It was announced Jan. 29 that the company has made final arrangements 
to pay off on March 1 the $7,300,000 64% Collateral gold notes. For 
that purpose the company has sold to a Montreal syndicate, headed by 
Geo. Beausolais & Co., an $8,000,000 issue of 10-year 6% Collateral gold 
bonds, payable in Canada.—V. 118, p. 432. 


Munising Marquette & Southeastern Ry.—Consolida’n 
See Lake Superior & Ishpeming RR. above.—V. 117, p. 2770. 


New Orleans Texas & Mexico Ry.—To Acquire Control 
of International Great Northern—To Increase Siock & Debt. 


It is reported that the company will pay $30 a share for the $7,500,000 
capital stock of the International-Great Northern RR. if the negotiations 
now going on aresuccessful. In additio. to this, the company will guarantee 
4% yearly interest to the holders of the 6% 1.-G. N. Adjustment bonds. 

The terms of the proposed sale of the International-Great Northern 
to the New Orleans, Texas & Mexico are more favorable to the former 
than those made by the St. Louis-San Francisco Ry. when it wanted to 
buy theroad. ‘Frisco was to pay $26 75a share for the stock, and guarantee 
3% per annum to the 6% Adjustment bondholders until 1928, when the 
bonds become cumulative. The I.-S. C. Commission refused to sanction 
sale to the 'Frisco. 

While the I.-S. C. Commission must give its approval before the New 
Orleans Texas & Mexico can buy the International-Great Northern, it 
will probably do so, as both roads are put in Group No. 19, the “Chicago- 
Missouri Pacific System,’’ in the Commission’s tentative consolidation 


lan. 

” The stockholders will vote Feo. 4 (1) on increasing the authorized capital 
stock from $15,090,009 to $25,000,009 and on authorizing the issuance of 
additional stock from time to time as the directors may determine. (2) On 
authorizing a new mortgage on ajl the property of the company, or such 
part thereof as the directors may determine, to secure an issue of bonas not 
exceeding $50,000,000, to be issued from time to time. See also V. 118, 
p. 31), 85. 


New York Central RR.—Uses Trucks on Putnam Div.— 

Annulling its way freight train, tne Putnam RR., a branch of the New 
York Central, has just substituted an automobile truck service in West- 
chester County to handle ‘‘less tnan carload”’ shipments between various 
stations from Yonkers, N. Y., to Brewster, N. Y. Automobile trucks now 
take freight from the Hudson Division of the New York Central at Yonkers 
to Dunwoodie station on the Putnam and all stations north as far as York- 
town Heights. Another truck collects and delivers freight between York- 
town Heights and Brawster, stopping at all intermediate stations. Only 
2 5-ton trucks are being used in the present experiment. If the service 
proves as satisfactory and economical as expected, additional trucks will 
replace local freight trains on other divisions of the New York Central, 
Superintendent Vantassel states. 

Suit Dismissed.— 

Judge Harry L. Taylor, in the Supreme Court at Buffalo, N. Y., has 
dismissed the complaint of the company in the equity action which it 
started azainst the city to prevent the municipal authorities from enforcing 
an ordinance forbidding the use of steam locomotives within the city limits 
and requiring complete electrification of the terminal yards at Buffalo, 
N.Y. The company, it is said, will appeal tne case to the U. 8S. Supreme 
Court. The railroad was given until Jan. 1 1922 to file plans for electrifica- 
tion and until Jan. 1 1923 to abandon the use of steam locomotives in the 
city of Buffalo. The railroad did not comply with either of these pro- 
visions, contending the ordinance cannot be enforced and that it is illegal. 
—V. 118. p. 432, 202. 


New York New Haven & Hartford RR.—Sale of the 
Shawmut Branch—Equipment Notes. 4 Ra Barer | 


In an order issued Jan. 30 the Massachusetts Dept. of Public Utilities 
fixed at $950,090 the sum which the city of Boston is to pay for the Shawmut 
Branch of the New Haven road, to extend the Dorchester rapid transit 
line from Andrew Square. ‘The Commission finds that this sum is to 

aid for the entire branch, free from all encumbrances, except the part 
Sotween Shawmut Jct. and Central Ave., the city reserving the right to 
single track with a crossing not at grade. It is also decreed that the road 
is to have suitable freight consections from the junction of the existing 
branch from Neponset to Shawmut Jct. to the siding now in,use. 

The branch is to be utilized by the Boston Elevated for extension of 
rapid transit system 

The I.-S. C. Commission on Jan. 21 authorized the company to issue 
$1.043,000 6% Equip. notes in connection with the procurement of certain 
electric locomotives. 

By order of the Commission, entered May 23 1923 (V. 116, p. 2637), 
company was authorized to issue $1,192,000 Equip. notes under a roposed 
conditional sale agreement with the Westinghouse Electric & fg. Co., 
as vendor, in connection with the procurement of 12 electric locomotives. 
The notes were to be dated June 1 1923 and to mature in amounts of 
$149,000 at successive intervals of six months, beginning Dec. 1 1923 and 
ending June 1 1927. 
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The delivery of the locomotives was not begun at the date mentioned 
in the agreement. The company therefore proposes to enter into a further 
agreement with the vendor which will amend the conditional sale agree- 
ment and will provide that the total cash payment shall be increased to 
$546,700 by requiring the payment of $149,000 on March 1 1924 in lieu 
of notes for alike amount. The face amount of notes now to be issued will 
be $1,043,000. They will be dated Jan. 2 1924, will bear int. at the rate 
of 6% per annum, payable semi-annually, and will mature in installments 
of $149,000 at successive semi-annual periods, beginning July 1 1924, and 
ending July 1 1927.—-V. 118, p. 203, 85. 


New York State Rys.—Bus Subsidiary Increases Stock.— 

The Rochester Co-ordinated Bus Lines, Inc., a subsidiary, operating 
trackless trolleys and bus lines in Rochester, N. Y.. has filed notice with 
the Secretary of State at Albany, N. Y., of an increase in its capital stock 
from $50,000 to $250,000, par $100.—-V. 117, p. 2110. 


Norfolk & Western Ry.—Tenders. 

The Girard Trust Co., trustee, Philadelphia, Pa., until Jan. 31 received 
bids for the sale to it of Pocahontas Joint 4% bonds to an amount sufficient 
to absorb $315,860 in the sinking fund. Interest on bonds accepted will 
cease Feb. 4.—V. 118, p. 311. 


Northern Ohio Electric Corp. (& Subs.). 
12 Mos. end. Dec. 31— 1923. 1922. 192 
Gross earnings.._..... $10,113,951 $9,410,452 

Oper. expenses, taxes & 
maintenance - -- 7,737,409 6,953,260 
2,457,191 


. $2,376,541 
1,915,522 1,974,646 


-Earnings.— 
921. 1920. 
$8,780,216 $11,117,754 


6,643,468 8,633,068 


$2,136,748 $2,484,685 
1894490 


1 651 ,267 


Gross income_.__ 
x Fixed charges. 


Net inc. avail. for divs., 
replace’ts & deprec'n_ 


461,019 
y Div. Preferred stock __ 


242,259 
360 ,000 


182.545 
360,000 360,000 
Balance $101,019 $122,545 def$117,741 $473,418 
x Includes interest, amortization of debt discount and dividends on 
outstanding Preferred stocks of onaeery companies. 
y Dividends on Priferred stock accumulated and unpaid since Dec. 1 
1919.—V. 117, p. 2770. 


Northern Pacific Terminal Cc. of Oregon.—Redemp’'n. 

Fifty-five bonds, dated Jan. 1 1883, have been drawn for the account of 
the sinking fund and will be redeemed Feb. 1) at the Farmers Loan & 
Trust Co., 16-22 William St., N. Y. City, at 110 and int.— V. 118, p. 203. 


Old Colony RR.—Bonds Authorized.— 

The I.-8. C. Commission on Jan. 21 authorized the company to issue 
$3 500,000 Ist Mtge. bonds, Series “‘A’’, said bonds to be sold (to R. L. 
Day & Co., Boston) at not less than 95 and int., and the proceeds used 
as follows: $3,000,000 for the purpose of providing for the payment of a 
like amount of the 4% bonds, maturing Feb. 1 1924. and $500,000 in 
respect of expenditures made for additions and betterments during the 

ears 1911 to 1923, inclusive, amounting to $1,160,340. The proceeds 

‘om the sale of the bonds above the amount used in retirement of the 
bonds maturing as aforesaid will be applied to the payment of the com- 
ma indebtedness to the New York New Haven & Hartford RR. for the 

provements made by that company, as lessee, to the property of the 
applicant. The Mass. Dew. of Public Utilities has also approved the 
issue. See offering in V. 117, p. 2110. 


Pensacola (Fla.) Electric Co.—Fares Increased.— 

The Florida RR. Commission has granted the company a revised fare 
schedule, effective Feb. 1. The new rates will be 10 cents cash and 6 tokens 
for 45 cents. This compares with the previous rate of 8 ceats cash and 


2 tokens for 15 cents. An unlimited-ride transferable weekly pass will be 
added at $1 25.—V. 117, p. 2654. 


Pittsburgh (Pa.) Rys.—Receivership Lifted.—Federal 
Judge Thompson at Pittsburgh on Jan. 30 signed a decree 
ordering the return of the properties of the company to their 
owners and the lifting of the receivership (which has con- 
tinued since April 23 1918) at midnight Jan. 31. 

The petition of the company for the purchase of $3,000,000 new cars 
under a car trust, bonds to be negotiated with the Union Trust Co. of 


ae. was also granted by Judge Thomson in his decree.—-V. 118, 
p. 432. 


Pittsburgh & West Virginia Ry.-—1924 Pref. Divs.-— 
The directors have declared four regular quarterly dividends of 114% 
each on the Preferred stock covering the full year 1924. Dividends are 
Ee on May 31, Aug. 30 and Nov. 29 1924, and Feb. 28 1925, to 
ay acs of ty April 15, Aug. 1 and Nov. 1 1924, and Feb. 2 1925.— 
° e D. 2653. 


Portsmouth Street RR. & Light Co.—Acquired.— 
See Virginian Power Co. under ‘‘Industrials’’ below.—V. 112, p. 653. 


St. Louis & Jennings Ry.— 70 Dismantle Road.— 
The Missouri P. 8. Commission has authorized W. J. Stedelin of St. Louis, 


Mo., who recently bought the line at auction, to dismantle and sell the road 
for junk.—V. 118, p. 312. 


St. Louis Southwestern Ry.—/quip. Trusts Ojfered.— 
Harris, Forbes & Co. are offering at prices ranging from 
100.49 and div. to 103.10 and div., to yield from 444% to 
5.20%, according to maturity, $1,800,000 Equip. Trust 
54% Gold certificates. issued under the Philadelphia plan. 

Dated Mar. 1 1924. Maturing in ual semi-ann. installments of 
$60.00 from Sept. 1 1924 to Mar. 1 1939, both incl. Divs. payable 
oz _.. 8. Denom. $1,000c*. National Bank of Commerce, New York, 

Guaranty.—Principal and interest unconditionally guaranteed by endorse- 
ment by the company. 

Security.—This equipment will consist of 1,000 steel underframe box 
cars of 80,000 Ibs. capacity, costing not less than $2,400,000. The com- 
pany will pay 25% in cash, so that these certificates will represent only 75% 
of the cost of this equipment. 

Earnings.—For the past four years the company has averaged net earn- 
ime = over twice the amount necessary to pay all interest on its funded 


It is paying 5% dividends on $19 .650 Preferred stock, and 
earned last year over 16% on its Common stock. 
D. 


Hsguance.—Bubject to the approval of the I.-S. C. Commission.—V. 117, 


833,418 
360,000 


St. Louis Transit Co.—Ertension of Agreement.— 
committee for the holders of the 5% 20-Year Improvement bonds 


The 
(Edwin M. Bulkley. Cha 


irman), in a letter da Jan. 
eh — a r dated Jan. 22 sta 


tes: 
reports that recent defaults in both principal and interest 
payments upon senior obligations of the United Railways Co. of St. Louis 
and the denial by the Court of certain applications, which would bave served 
as pemporecy measures of relief, have gravely complicated the situation. 

preliminary to foreclosure under mortgages prior to your bonds 
have already been taken and it is more imperative than ever that bondhold- 

ers should act together. Otherwise their position may be imperilled. 
The deposit agreement of July 10 1917, under which the committee was 
constituted, prescribed a period of five years thereafter as the time within 
which the d tors would be entitled to the return of securities which they 
had deposited thereunder, or the receipt of new securities on reorganizatioa. 
In v of the conditions outlined, it is pro to extend the agree- 
ment to Jan. 1 1927 and it is believed that al! depositors will concur in this 
decision. Should, however, any depositor desire to withdraw his bonds, 
Rapids, “1 et, bo withdrawn on or before Keb, S5"\asg” souceat eo the 

" on or ore Feb. { , consent to 

on be deemed to have been given. 
Notification of withdrawal should be filed with the d itaries, Bankers 
Co., New York; Mercantile Trust Co., St. uis. The com- 
mittee as now constituted is as follows: Edwin M. Bulkley, Chairman; 
W. Wilson, Vice-Chairman; F. J. Lisman and Charles 8. Ludlam, 
with Masten & Nichols, New York, and Samuel A. Mitchell, St. Louis, 
counsel. and W. Lorne Scovil, Sec'y, 25 Broad St., New York.—V. 1 
D. A ; 





Sacramento Northern Ry. (of Calif.).—Time Extended. 

An extension of time has been granted by the California RR. Commis- 
sion until Feb. 1 1925 to the Sacramento Northern and the Western Pacific 
RR. Corp., in which to complete the transfer of properties from the Sormeer 
to the latter, and for the Western Pacific RR. Corp. to purchase outstan - 
ing bonds and capital stock of the Sacramento Northern.—V. 117, p- 209. 


Salt Lake & Utah RR.— Notes Offered.— 

Palmer Bond & Mortgage Co., Salt Lake City, and E. H. Rollins 
& Sons recently offered at 99 and interest, to yield about 74%. $150,000 
5-Year 7% Secured Convertible gold notes. Dated Oct. 1 1923. Due 
Oct. 1 1928. Optional on any interest date on 30 days notice, all or 
part, at the following prices and interest: 102% in 1924; 102 in 1925 
101'% in 1926; 101 in 1927; 100% in 1928. Interest payable A. & O. at 
Northern Trust Co., Chicago, trustee, without deduction for the normal 
Federal income tax up to 2%. Denom. $1,000.c* Auth., $500,000. 

Collateral Security — Secured by deposit with the trustee of $200,000 
Salt Lake & Utah RR. Ist Mtge. 6s, due April 1 1944. é 

Convertibility.—Convertible at 100 into the Ist Mtge. 6s as follows: 
Up to and incl. Oct. 1 1925, at 89; thereafter up to and inel. Oct. 1 1926, at 
90; thereafter up to and incl. Oct. 1 1927, at 91; thereafter up to and incl. 
Oct. 1 1928 at 92 

Capitalization Outstanding. 
First Mortgage 6s- $1,472,900) 1st Pref. stock 7% Cum-- $494,900 
U.S. Govt. loan 68.__--_ ‘'888,300/Pref. stock 7% cumu-.--- 1,521,900 
Equip. notes,6% &7°%-- 114,358| Common stock 3,000,000 
5-Yr.7°% Cony. notes.... 150,000) 5 h 

x In addition to this amount $1,055,800 have been certified, of which 
$200,000 are deposited as collateral to the 5-Year 7% Secured Conv, notes: 
$851,200 are deposited as collateral to the U. 8. Govt. loan (due $15,700 
annually, 1924 to 1935, and the balance, $700,000, in 1936), and $4,600 are 
in the treasury of the company. 

Earnings 12 Months Ended Aug. 31. 

1921. 1922. 
$818,143 $757,013 
607,403 539,774 


Net earnings $210,740 $217,239 
Annual interest on total outstanding funded 
debt, excluding this issue, requires... .-- 


1923. 
Gross earnings.........- 
Operating exps., maintenance & taxes 


—V. 116, p. 516. 


Tennessee Electric Power Co.-—Earnings.— 


Cakndar Years— 1922. 
Gross earnings.....________- $7,993,198 $ 
Operating expenses and taxes_ 


, ot 





Gross income_- 
xFixed charges_.--- 


Net income available for divs., replace’ts & depreciation- - - -- 

Dividend First Preferred stock 

Depreciation - i 
Pe $910,327 
x Includes interest, &c., and divs. on Nashville Ry. & Light Co. Pref. 

stock not owned by Tennessee Electric Power Co.—V. 118, p. 204. 


Third Avenue Railway.—Earnings.— 


6 Mos. end. Dec. 31 6 Mos, end. Dec. 31 
1923. ~ 


1923. . 
Operating Revenue $ | $ 
Transportation - 7,065,545 7,086,456 | Net oper. revenue--.1,748,468 1,875,195 
125,618 104,837) Taxes 479,842 489,813 
31,381 65,867 


Total oper. rev _..7,272,545 7,257,161 

Oper. Exrpenses— 
Maintenance of way. 865,077 707,911 
Maint. of equipment 730,655 553,887 
Depreciation 172,305 499,716 
Power supply _._... 542,522 612,794 
Operation of cars__ .2,451,274 2,302,774 
762,244 703,883 


5,380,966 


| aerate eatee 





Oper. income 


1,268,626 1,386,382 
Interest revenue.... 140,2 


65 143,329 
1,529,710 
040 





Gross income 1,408,891 
Int. on Ist M. bonds. 274,040 
Int.onlstRef.M.bds. 439,810 
Int. on Adj. M.bds. 563,400 
Amort.dt.,dise.&exp. 10,935 
Sink.fund accruals... 16,740 
Miscellaneous 


16,740 
41,587 


183,525 


Total oper. exp. -.5,524,077 
—V. 117, p. 2544. 


Tide Water Power Co.—Redeems Bonds.—  _ 

This company advises that on Jan. 15 1924 $7,500 of its 15-Year Sinking 
Fund Gold Debenture bonds, dated Oct. 2 1922 and due Oct. 1 1937, were 
redeemed by the Sinking Fund.—V. 118, p. 204. 


United Rys. & Electric Co. of Baltimore.—To Consoli- 
date Principal Subsidiaries—Guaranty, &c.— 
See Maryland Electric Rys. above.—V. 118, p. 312. 


Virginian Ry.—Bonds, &c.— ; 

The I.-S. ©. Commission oa Jan. 18 authorized the Virginian Terminal 
Ry. to issue not exceeding $1,796,000 5% Ist Mtge. 50-year Gold bonds, 
said bonds to be delivered to the Virginian Ry. in reimpursement of ad- 
vances made by it to the Terminal Company. 

The Commission also authorized the Virginian Ry. to assume oie 
tion and liability as guarantor in respect of said bonds, and to pledge 
them with the trustee under its lst Mtge. dated May 1 1912. 

The Commission further authorized the Virginian Ry. to have authenti- 
cated and delivered to it $3,416,000 5% 1st Mtge. 50-Year Gold bonds; 
and out of the bonds so authenticated and delivered and other like bonds 
now in the treasury of the Virginian Ry. to sell $5,000,000 (to Lee, Higgin- 
son & Co. and National City Co.) at not less than 91 and int. (See offering 
in V. 117, p. 2655.)—V. 118, p. 86. 


Virginian Terminal Ry.—Bonds Authorized.— 
See Virginian Ry. above.—V. 84. p. 1184. 


West End Traction Co.—Fare Increases Granted.— 

The City Council of Niles, Ohio, on Jan. 28 passed an ce increasing 
street-car fares from 5 to 10 cents. 

The City Council of Girard, Ohio, has gat a new franchise to the 
company. The new fran provides a fare within Girard, Ohio, of 10 
cents cash, six tickets for 50 cents, and between Girard and 
Ohio, a fare of 15 cents cash, 10 tickets for $1. Similar action was taken 
recently by the City Council of Warren, Ohio. See V. 118, p. 204. 


Western Pacific RR. Corp.—Time Extended.— 
See Sacramen 


to Northern Ry. above.—V. 117, p. 2891. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the t week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle.” 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly given 
under this headin appears to-day on a p page under “ cations 
of Business Activity.’ 

Steel Costs Increased 10% Through Eight-Hour-Day Rule.—Judge Gary, 
Chairman of U. 8S. Steel Corp., states that abolition of 12-hour day has 
caused 10% increase in uction costs, but that this is hoped to be 
offset through plant improvements and better labor effieiency.. New 
York ‘‘Times”’ Jan. 23, p. 21. 


Coal Production, Prices, &c. 


Bituminous Coal Strike Averted—Miners Vote: That Their _ Committee 
‘*Secure Best Possible Agreement Obtainable from Operators on Basis of No 
Reduction in Wages.'’—Committee will meet operators at Jacksonville, 








Net income 65,159 


oungstown, 
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Fla., Feb. 11 to negotiate new agreement to succeed that which expires 
April 1. New York “Times” Feb. 1, p. 19. 


e United States Geological Survey's r on coal production, together 

with the detailed statements by the “‘C Trade Journal” and the ‘‘Coal 

— arding market conditions, heretofore appeering in this column, 
be found e h 


to-day on a under eading ‘‘Indications 
of Business Activity."’ _ 


Oil Production, Prices, &c. 
The statistics paneaies gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the abeve heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Jan. 30 the American Sugar Refining Co. and 
Revere Refinery raised the price 15 pts., to 8.75c. per Ib., and Arbuckle 
Bros. to 8.50c. On Jan. 31 Federal advanced 25 pts., to 8.50c., and 
Arbuckle to 8.60c. F ¥ 

U. S. Supreme Court Permits Peeling in Sugar Futures.—Trading in 
futures in raw sugar on the N. Y. Coffee & Sugar Exchange is not in violation 
of the Sherman anti-trust law, according to a decision handed down by 
Chief Justice Taft in which he followed closely the recent decision in the 
case of trading in futures in grain on the Chicago Board of Trade. ‘The 
Government failed to connect exchange with any conspiracy to increase 
the price of sugar. ‘‘Wall Street Journal’’ Jan. 28, p. 1. 

Prices of Balloon Tires Reduced.—Firestone Tire & Rubber Co. announced 
a reduction of 20% in the prices of balloon tires, effective Jan. 31. New 
York ‘‘Times’’ Jan. 31, p. 25. 

Steamship Freight Rates to be Advanced April 1.—-Steamship freight rates, 
North Atlantic and Gulf of Mexico ports to the Island of Cuba, are to be 
advanced 15 to 25% on April 1. ‘‘Daily Financial America’ Feb. 2. 

Electric Lamp Price Reduced.—Incandescent lamps to be cut an average 
of 74% beginning Feb. 1 by Gen, Electric Co. This is fourth cut since 
gues 4 * pe | new prices are 30% below pre-war level. New York ‘Times’ 

an. . a 

American Woolen Co. Announces New Prices.—Opening prices for key 
number serge 3192 is $2 67%. unchanged from last year. Other prices 
for fall 1924 were from about the same to 7 or 10c. higher ar yard) than 
a year ago and from 10 to 20c. lower than spring 1923. ‘“‘Boston News 
Bureau" Feb. 1. 

Garment Trade Disturbance in New York Approaches Settlement.—Manu- 
facturers agree not to cut prices paid to contractor—union pay scale to 
stand, salient points now under negotiation. If ratified by both factions, 
oT ae employing about 20,000 will reopen. New York ‘Times’ Feb. 1, 


Price of Lead Advanced.—American Smelting & Mining Co. advanced 
the price of lead from 8 to 8.15c. a lb. ‘“‘Daily Financial America’ Feb. 2. 
atters Covered in ‘‘Chronicle’’ Jan. 26.—(a) Bank clearings in 1923 and 
the course of trade and speculation, p. 352-360. (b) Kentucky Court of 
Appeals upholds validity of Bingham Ve-eparetre arketing Act, p. 360. 
(c) New capital flotations in December and the 12 months of calendar year, 
. 360-365. (d) Extraordinary automobile production in 1923, Ae 372. 
Ps) Ford made one-half of 1923 motor output, B. 372. (f) Large lifei 
ance business in 1923, p. 372. (g) Automobile prices, P- 372. (h) Ad- 
vance in farm wages during year, p. 377. (i) Failure of Montgomery & 
Co., stock brokers, 30 Broad St., this city, p. 381. (j) Establishment of 
ency of War Finance Corp. at Sioux Falls, So. Dak. 2; 384. (k) Pur- 
chase of ‘“‘Evening Mail'’ by Frank A. Munsey, p. 386. (1) Farmer- 
manufacturer convention in Chicago; Government price-fixing opposed: 
co-operative maroung. approved. p. 386. (m) National Thrift Week; 
warning of Secretary Mellon against ‘‘get-rich-quick’’ schemes, p. 387. 


Acadia Mills, Lawrence, Mass.—Balance Sheet Dec. 31.— 
Assets— 1923 Liabilities— 


nsur- 








a 1922. | 1923. 1922. 
Plant & equipm't_.$2,532,512 $2,528,622 | Capital stock - - - -- $3, ,000 $3,000,000 
” e,  Syeeaaee 156,237 201,137 | Notes&acc’tspay. 768,905 1,307,176 
Accountsreceiv’le. 313,504 144,552 | Reserve for depre- 
Inventories - - - .-- 1,726,227 2,158,885| ciation&taxes.. 786,700 652,301 
Deferred assets ---_ 78,839 84,362 ss / ee 251,714 158,081 
eS $4,807,319 $5,117,558; Total 


i ain eee $4,807,319 $5,117,558 
—V. 115, p. 2381. 


Acker, Merrall & Condit Co.—Reduces Capital.— 
The company has filed a certificate at Albany, N. Y., decreasing its 
authorized capital stock from $7,000,000 to $2,500,000.—V. 116, p. 2769. _ 


American Chicle Co.—Annual Report.— 














Calendar Years— 1923. 1922. 1921. 1920. 
x Gross_profit.......-- $2,291,443 $2,006,140 $1,930,935 $4,694,171 
Selling & adm. exps_... 1,513,427 1,652,600 2,430,343 3,787,329 
Net earnings_---_---- $778,016 $353 ,539 loss$499 ,408 $906,842 
Other income---.-.._--.- 182,530 100,946 54,736 320,117 
ross income-.__---- $960,546 $454,485 loss$444,672 $1,226,959 
{nt., discount, &c_----- 460,747 623,701 933 ,344 434 ,86 
Balance, surplus- ---- $499,799 loss$169,215 loss$1378015 $792,091 
Previous surplus. -----. def4,153,296 df2,977,480 2,124,379 2,895,744 
Total surplus----- def.$3 ,653 ,497 df$3 146,695 $746,364 $3,687,835 
Dividends ‘ 


: 31,172 
Adjust. & ext. losses(net) Cr.107,353Dr.1,006,601Dr.3,678 ,843Dr.1,056,291 





i ae def.$3 546.144 $4,153,296 $2,977.480 $2,000,371 
x Gross profit from sales after deducting cost of material, labor and 
manufacturing expenses.—V. 116, p. 2010. 


American Cynamid Co.— Shipments, Sales, &c¢.— 

Net value of shipments of various products for Nov. 1923 totaled $803 ,285. 
Sales of various products for Nov. represent a value of approximately 
$772,000. The company has on hand as of Nov. 30 1923 contracts for 
various products for de vere prior to June 30 1924 of a sales value of 
approximately $5,060,000.—V. 117, p. 2544. 


American Fuel Oil & Transportation Co., 
Payment .— 

The holders of the 5-Year 8% Series A Convertible Collateral Trust 
Sinking Fund Gold Bonds are notified that upon presentation of their bonds 
to Empire Trust Co., trustee, 120 Broadway, New York, they will be paid 
their pro rata amount of the proceeds of the sale of the collateral (Jan. 3 


1924) under the indenture, amounting to 9.5982% of the face value of said 
bonds. The payment will be endorsed upon said bonds.—V. 117, p. 2544. 


American Gas Co., Philadelphia.—Bonds Offered.— 
Bioren & Co. and Stroud & Co., Inc., Philadelphia, are offer- 
ing at 99 and int., to yield 7.05%, $2,500,000 10-Year 7% 
Convertible Secured Gold bonds. 


The company, through subsidiaries, .-¥ -¥ electric light, 
es ee evens 126 communities 
fi , Dp. ° 


American Light & Traction Co.—Larnings.— 


Inc.— 


wer and 
the East and Middie West.— 














12 Mos. end. Dec.31— 1923. 1922. 1921. 1920. 
Earns. on stocks of sub. 

companies ownéed_._. $3,624,924 $3,636,335 $2,985,532 $2,463,565 
Miscellaneous earnings - - 885,746 1,276,201 1,293 ,345 a3 713 

Gross earnings ------- $4,510,670 $4,912,536 $4,278,877 $3,560,278 
ee a $421,627 $529,986 $407 975 $323,746 
Interest on 6% notes--- 180,000 330,000 360,000 185,037 

Balance, surplus----- $3 ,909 ,043 $4,052,550 $3,510,902 $3,051,494 
Previous surplus------- 10,338,927 9,462,317 9,036,336 10,324,745 

Total s Se $14,247,970 $13,514,867 $12,547,238 $13,376,239 
Preferred dividends__.. $854,172 54,172 $854 ,17 $854,172 
Common cash divs-_---- 1, 006 1,160,884 1,115,374 1,642,543 
Stock divs.onCom.stk. 1,208,006 1,160,884 1,115,374 1,843,189 

Surplus and reserve_-_$10,977,786 $10,338,927 $9,462,317 $9,036,336 


Marion McMillon, V.Pres. and director, died Jan. 25.—V. 118, p. 87. 





American Milling Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the Yoting of $536,920 
additional Common stock, making the total amount li at Jan, 26 
$1,575,000 of a total authorized issue of $2,100,000, par $10. The $536,920 
additional Common stock listed includes $11,920 held in the treasu: 
(subject to issue in exchange for the remaining outstanding shares of 
of the Marsden Co.) and $525,000 issued Jan. 15 as a 50% stock dividend. 
See also V. 117, p. 2893, 2773, 2656. 


American Pipe & Construction Co.—Redemption.— 

Forty-five American Pipe Mfg. Co. 5% Coll. Trust Ctfs., Series “B,”’ 
due Feb. 1 1929, of $1, each ,and ten certificates of $500 each (a total 
of $50,000), have been called for pereet Feb. 1 at 102% and interest at 
the Girard Trust Co., trustee, Philadelphia, Pa. The following certificates 
remain unpaid: No. 813, called for Feb. 1 1922, and Nos. 7 and 8, called 
for Feb. 1 1923.—V. 117, p. 1351. 


American Pipe Manufacturing Co.—Cerlificates Called. 
See American Pipe & Construction Co. above.—V. 117, p. 1351. 


American Telephone & Telegraph Co.— Monopoly in 
Radio Patents Charged —Listing—Bonds.— 

See under “Current Events’’ this issue. 

The Philadelphia Stock Exchange has authorized the listing of $1,102,500 
additional capital stock, issued—$8,500 in coounage for $8,500 Conv. 
4%s, due 1933; $85,900 in exchange for ety 7-Year 6% Conv. bonds 
due 1925, and $1,102,500, being part of 100,000 shares to be issued to em- 
playees. making the total amount of stock listed at Jan. 26 $740,259,300 
and reducing the amount of Conv. 4s listed to $5,104,100, and the 
amount of Conv. 6s to $9,271,500 

Under date of Jan. 16 1924 the company advised the Boston Stock 
Exchange that it had issued $1,632,800 7-Year 6% Convertiole Gold bonds, 
due 1925, thus completing the issuance of $50,000,000 of such bonds au- 


thorized by the Exchange on Aug. 27 1918, of which hitherto $48,667,200 
had been issued.—V. 118, p. 434. 


Ames-Holden Tire & Rubber Co., Ltd.—Income Bonds. 

Holders of the 7% Cumul. Income bonds have been notified that interest 
on their bonds for the 6 months ending Dec. 31 1923 will not be paid. 
W. B. Wiegand, Vice-Pres. & Gen. Megr., states that, although about one- 
half the income bond interest had been earned for 1923, the company had 
written off from profits all expenses incurred in preparing its plant for the 
increased production which should result from its working arrangement 
with the B. F. Goodrich Co. 

Tne company has severed all connection with Ames-Holden-McCready, 
Ltd., and is now directing its own selling policy.—V. 116, p. 1896, 179. 


Anglo-American Oil Co., Ltd.—Notes Called.— 

Certain 5-Year 7%% Sinking Fund Gold notes, dated April 1 1920 
aggregating $1,211,000, have been called for payment apc 1 at 102 an 
—— at J. P. Morgan & Co., sinking fund trustees, 23 Wall St., N. Y. 

y. 


Certain of the above notes, aggregating $235,000, previously drawn 
for payment, are still unredeemed.—V. 117, p. 2545. 


Ansco Co., Binghamton, N. Y.—Reorganized.— 
See Ansco Photoproducts, Inc., below.—V. 116, p. 179. 


Ansco Photoproducts, Inc.—Reorganization of Ansco Co. 

The above company was organized in January 1924, being a reorganiza- 
tion without receivership of the Ansco Co. The new company mnaufactures 
cameras, films and photographic paper, with plants at Binghamton, N. Y.; 
Johnson City, N. Y., and Afton, N. Y., a total of 48 buildings, occupying 
36 acres. he predecessor company was the oldest manufacturer in the 
industry, established 1842. 

The replacement value of the company’s plants is in excess of $3,000,000, 
carried on the books of Ansco Photoproducts, Inc., at $2,177,000. These 
ante are estimated as able to produce, with moderate further expenditure 

or machinery, approximately three times the present volume of business. 
Thus growth to a volume of business where there would be indicated 
substantial earnings on the Common shares may be accomplished with 
small expenditures in fixed assets. he sums expended for plants were, 
to a considerable extent, responsible for the financial difficulties of the 
Ansco Co., a considerable bank indebtedness having thereby 
accumulated. : 

The soatpeatastion of the Ansco Co. placed in the position of 2d Pref. 
Non-Cumul,. 6% stock, $1,470,000 of bank and other indebtedness. For 
additional working capital, and for the retirement of certain liens against 
the properties, and for the payment of current obligations, there was ro 
vided in the reorganization the proceeds of $1,800,000 new 8% 1st f. 
stock, cumulative after Feb. 1 1925 (purchased by Swartwout & Appenzellar 
and their clients at par). 

This financial readjustment gives Ansco Photoproducts, Inc., the fol- 
lowing financial structure: 


Outstanding. 
lst Pref. 8% Cumul. stock (auth., $2,500,000) ._.-.---------- P . 
a ONE. © ae Ses Gin cumasienicnns pseocnseencas 1,470,000 
Common stock, no par value (auth., 150,000 shs.)__...------- 05 


Ansco Photoproducts, Inc., starts without bonded indebtedness, and 
without bills payable; with cash of approximately $950,000 against nominal 
current liabilities. Its plants are free of lien of any sort. 

Due to the voluntar ae of debts for 2d Pref. stock, the Ist Pref. 
8% stock of Ansco Photoproducts, Inc., in addition to its protection 
of quick assets, is covered with a considerable margin by unencumbered 
real estate, plants and machinery. 

Directors.—Richard H. Swartwout, Calvert Brewer, William ©. Breed, 
Walter H. Bennett, A. W. Erickson, Horace W. Davis, George A. Ball, 
John W. Herbert, Harry R. Swartz, Paul Appenzellar, W. Arthur Howell. 

Officers.—Richard H. Swartwout, Chairman; Horace W. Davis, Pres.; 
George W. Topliff. V.-Pres. & Treas.; Clarence B. Stanbury, V.-Pres. 
(London, Eng.); John 8. Norton, Sec.; C. E. King, Asst. Treas.; William 
R. Gough, Asst. Sec. 


Appalachian Power Co.—Earnings.— 














Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenue-_-__-- $3,434,228 $2,949,602 $2,487,607 $2,265,611 
Operating expenses _ __ 1,796,239 1,556,128 1,381,896 1,266,227 

Operating income___- $1,637,990 $1,393,474 $1,105,710 $999 ,384 
Other income (interest) - 22,933 24,363 20,342 5,418 

Total income______-.- $1,660,923 $1,417,837 $1,126,052 $1,004,802 
0 ES $656,109 2638 ,624 $675,556 $656 ,332 
Amort. of disc. & exp-- 67 ,922 57 ,960 of 55,102 
Depreciation reserve---_ 325,000 250,000 250,000 ‘ 
Comm'ns, &c., Ist Pf.stk. —__---- i) een 32,054 
Ist Pref. stock divs- --- 136,684 70,938 33 ,867 15,205 
Divs. Preferred stock -- 259,420 Sa Geese ' \eeeeee 

Balance, surplus. -__-- $215,788 $331,710 $104,869 $78,108 


—V.117, p. 2436. 


Arctic Dairy Products Co. (of Mich.).—Bonds Offered.— 
Watling, Lerchen & Co., and Detroit Trust Co., Detroit, 
are offering at 98 and interest, yielding about 634 %, $1,250,- 
000 First Mtge. 15-Year 614% Sinking Fund Gold Bonds, 
Series ‘‘A.’’ (see advertising pages). 

Dated Jan. 11924. Due Jan. 1 1939. Interest payable J. & J. without 
deduction of normal] Federal income tax not in excess of 2%. nom. 
$1,000, $500 and $100 c*. Redeemable, all or part, on any interest date 
up to and including July 1 1929, at 105 and interest, and thereafter at said 
price, reduced by 4% for each year thereafter. Detroit Trust Co., De- 


troit, trustee. . 
Capitalization— Authorized. Outstanding. 
First Morwnge Sieg Fuad Gold Bonds $5,000,000 $1260. 
Gen refer i tei adh tees oe « ,000 , y 
ae Oe 000,000 1,133/480 
Comm. 


CD DEE, ks cin chicks tm bel we ee anaes eke 2 x 
Data from Letter of Glen P. Cowan, V.-Pres. & Chmn. Exec. 
{fn 1000) and 


Company.—Is a consolidation of the Arctic Ice Cream Co. 
in 1908) and the C. A. Connor Ice Cream Co. (incorporated 

brings under one management two of the oldest and largest dairy products 
organizations in Michigan. ‘The nature of the industry is such as to give 
a stability to the business and a power to earn satisfactorily even in years of 
unsettled conditions. Both companies have paid dividends on their com- 
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mon stocks since 1916. Through the diversity of the oumpeng's prod- 
ucts and locations, it will be able to control its raw material supply, use ite 
ao. poemests to good advantage and distribute ice cream at minimum cost. 
ssets.—Balance sheet shows total net assets, after deducting all indebted- 
ness other than these bonds, of $4,040,723, or $3,233 for each $1,000 bond. 
Earnings .—Earnings for two years and nine months ended t. 30 1923, 
after interest and Federal taxes, but before depreciation, were $1,139,947, 
an average of over 4% times the annual interest requirements of Series A 
bonds. For the nine months ended Sept. 30 1923, the earnings were 
pace As6. or over 5% times the annual interest requirements on Series A 


nds. 

Sinking Fund.—The trust deed will provide for a sinking fund beginning 
Jan. 1 1926, under the provisions of which the company is required to pay 
to the trustee an amount equivalent to 20% of the net earnings after interest 
and depreciation, but not less than $50,000 per year. The funds so created 
will be used to purchase bonds at not to exceed the current redemption price 
or for the call of bonds by lot, if sufficient bonds are not available in the 
open market. 3 

Purpose.—Proceeds are to be used to retire the outstanding 8% Preferred 
Stock, to complete the equipment of dealers with Nizer mechanically re- 
frigerated cabinets, < and to provide : additional working ; capital. 


Arkwright Cotton Mills Corp.—Balance Sheet.— 


Assels— Dec. 29'23 Dec.31°22 TAabilittes— Dec. 31°23 Dec.31'22 
Real est. & mach_$1,589,814 $1,570,867 | Capital stock- -- - - $1,000,000 $1,000,000 








Merchandise - - - -. 318,903 265.999 | Notes & accts.pay 607,034 414,011 

Cash & accts. rec. 81,781 140,440 | Federaltaxreserve 294,333 116,126 

Di tdtescdss. Ce. onacae Depreciation res... 446,969 414,205 

iP. ee Ces | wenwee 32,964 

ne $2,348,336 $1,977,306, Total........--. $2,348,336 $1,977,306 
—V. 112, p. 747. 


Arlington Mills (Massachusetts).—Report.— 
Years ended— Nov. 30°23. Dec. 2 *22. Dec. 3 ‘21. 


Nov. 30°20. 
Manufactured product__$22,996,810 $12,989,765 $17,036,552 


$28,706,562 








Raw materials, &c_---- 1,169,202 561,349 805,439 1,759,868 

Total sales...-.----- $24,166,012 $13,551,114 $17,841.992 $30,466,430 
GS DEE ncccceens $2,931,313 $1.301.219 $1.417.523 $1.421,956 
aia... ..... 097.151  $564.174  $541.145.  $562'409 
———_........... (8%) 960.000 (8)960.000 (8) 960,000 (14) 1279.976 





$874,163 def%222.955 def$83 622 def$420 429 

_ Comparative General Balance Sheet. va 

Nov. 30'23 Dec. 1 '22)| Nov. 30'23 Dec. 1 '22 
$ $ 


Balance, surplus. - - . . 


a 























Assets— $ Liabilities— ‘ 

Pit. & fixed assets_11,063,034 10,790,487 | Capital stock .12,000,000 12,000,000 
Cash & aebts rec... 4,732,065 5,005,527 | Accts. & notes pay. 7,314,217 7,856,398 
Inventories ..-.--- 12,096,503 10,944,395 | Res. for depr., &c_ 2,526,872 2,078,631 
Prepaid accounts. 320,531 324,503 | Res. for Fed. taxes 

—_———_ ———-|_ (estimated) - - 165,000 104,000 

Tot. (each side) _28,206,134 27,064,912 Profit & Loss_. 5,900,045 5,025,£83 
—V. 116, p. 618. 

Arundel Corporation.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 
ni ies ntnmne nee we $834,862 $1,155,872 $684,671 
Deduct—Federal taxes.__....__--_-- 108,061 35,334 139,536 

Preferred dividends (7%)... __- 68,250 68,250 68,250 

Common dividends (8%)_.____-- 393,077 339 ,634 205,634 

ee $265,474 $712,654 $271,251 
Profit and loss surplus----- eosn--= __ $439,728 $192 632 $333,601 
oc: Balance Sheet Dec. 31. a 

Assets— 1923. 1922. Liabilities— 1923. 1922. 
Land, bldgs., ma- 7% pref. stock... $975,000 $975,000 

chin., equip.,&c.x$4,665,968 5,126,615|Common stock..- 4,915,556 4,915,556 
Investments -.--- 11,566 50,786 | Funded debt-- --- oa " 346 ,2 
| ae ae 325,206| Accounts payable. 366,977 273,997 
Accountsreceiv._.. 984,113 1,009,750| Notes payable---- RPE SP 89,667 
Notes receivable.. 601,178 571,830 | Notes rec. disc’ted 44,169 15,846 
Sundry debtors. -- ot )3=—° mae Reserve for taxes_ 108,061 147,268 
Accrued int. receiv. 5,321 4,906 | Dividends payable 132,399 132,383 
Material & suppl. 16,404 18,995 | Accrued expenses - 15,329 6,539 
Insur. reserve fund a 8 8=—_ sansen Reserve for insur - 42,461 13,000 
Deferred charges - - | ~~ pene PR catavknae 439,728 192,632 

WOO cdsctccce $7,039,680 $7,108,088| Total _......-- $7,039,680 $7,108,088 








x After deducting $1,341,784 reserve for depreciation.—V. 117, p. 2893. 
” Oe nee — Es ERS 2 — ca 2 eee 


. ~~ a 2 

Atlantic Fruit Co.—Successor Company Organized.— 

See Atlantic Fruit & Sugar Co. below.—V. 118, p. 206, 87. 

Atlantic Fruit & Sugar Co.—New Company Formed to 
Take Over Atlantic Fruit Properties.— 

A charter has been filed in Maryland for the above company, with a 
capital of $15,000,000, par $5. Incorporators are Allen H. Richardson, 
Joseph F. Dempsey and Henry B. Mendenhall, of Baltimore. 

The company has been formed to take over the assets of the Atlantic 


Fruit Co. and is inline with the reorganization effected by the readjustment 
committee. 


Autosales Corp., New York City. 








A mn ual Report. i 














Calendar Years— 1923. 1922. 1921. 1920. 
Earns. after cost of gzoods_$1,260.452 $1,226,640 $1,.330.700 $1,547,236 
Oper., gen., &c., expenses 1,114,751 1,194,292 1,251,505 1,409,340 

Net earnings. - --- $145,701 $32,348 $79,196 $137,896 
Other income. .....-..-. : 62,408 47 655 67 838 74,141 

Total income_.-_--- .. $208,109 $80,003 $147,034 $212,037 
Federal taxes........... 1,000 +,940 6.635 10,000 
Other charges----.-.-..- 198 ,237 40,482 44,088 66,430 
xPreferred dividends. . -- Pee Pe ee (4%)110,838(6%)159,180 

Balance, surplus- - -- ~~ $8,872 $34,581 def$14,527 def$23,573 
Previous surplus____- ~~ adj235,270 adj.219,810 237 ,841 264,067 

Profit and loss surplus. $244,142 $254,391 $223,315 240,494 





x Preferred dividends paid in Preferred stock in 1921, 4%, on full shares 
and in 1920 paid 14% in cash, $39,795, and 4%, $119,385, in Preferred 
stock.—V. 116, p. 513. 


(Walter) Baker & Co., Ltd.— Bal. Sheet Dec. 31.— 


Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real est. & bidgs . $2,619,504 $2,484,310 | Capital ____- - $8,250,000 $8,250,000 
Machinery - ._.- 1,102,376 984,453 | Accounts payable- 25,740 30,734 
Good-will & trade- Reserved for taxes 244,341 284,628 

IS bee wins 3,000,000 3,000,000 | Profit and Loss... 2,164,667 1,903,213 
Cash & acc’ts rec. 927,463 934,671 
Bonds & stocks- -- 50,000 301,100 | 
Merchandise - - - - - 2,985,405 2,747,291 cr sigsiveiiaen 


Prepaid insurance 
—V. 110, p. 972. 


Barker Bros., Inc., Lcs Angeles.—Preferred Stock Offered. 
—Marshall Field, Glore, Ward & Co., Hemphill, Noyes & 
Co., Hunter, Dulin & Co., and Bond & Goodwin & Tucker, 
Inc., are offering at 100 and dividend, $2,500,000 714% 
Cumulative First Preferred (a. & d.) Stock, par $100. (See 
adveriising pages.) 

Dividends payable Q.-J. Callable, all or part, on any dividend date on 
30 days’ notice at 107 and dividends. Exempt from Federal normal income 
tax. Registrars: National City Bank, New York, and Pacific-Southwest 
Trust & Savings Bank, Los Angeles. Transfer agents, Mechanics & Metals 
National Bank, New York, and Security Trust & Sav. Bank, Los Angeles. 

Sinking Fund.—Commencing July 1 1924, and on each Jan. 1 and July 1 
thereafter, company will provide a sinking fund of not less than 24% of 


16,750 | Total (each side.$10,684,748$10,468 575 





the maximum amount of First Pref. stock previously issued which will be 
used for the redemption of this stock at 107 and dividends if not purchasable 
below this price. 
Data from Letter of Chairman Chas. H. Barker, Los Angeles, Jan. 22. 

Company.—Business was founded in 1880 with an invested capital of 
$9,000. In the 43 years of its existence it has grown from a one-room store 
to the largest retail home and office furnishing institution in the United 
States, doing a business substantially in excess of $1,000,000 a month. 

Present company was incorporated in Delaware in Dec. 1923 to acquire 
a California company of the same name. To-day company occupies 19) 
acres of floor space with approximately 1,700 employees. Barker Bros. 
supplies practically everything for the equipment and maintenance of homes, 
hotels, public buildings and offices. ompany’s delivery trucks cover an 
area of approximately 15,000 square miles, reaching 150 cities and towns, 
extending 100 miles north, east and south and 20 miles west to the seashore. 
They deliver daily an average of 120 loads of furnishings and furniture to 
nearly 3,000 customers. 

Annual Net Sales and Profits, Calendar Years. 
1919. 1920. 1921. 1922. 1923. 

Net sales.__ $6,739,940 $11,040,000 $10,467,000 $11,966,000 $15,687,000 
Net profits* 778,995 854,770 593 ,640 1,211,190 1,921,520 

* After deducting Federal taxes computed at 1923 rates. 

Balance Sheet December 31 1923 (After Present Financing). 


Assets— | Liabilities— 
Land, bidgs., leases, &c_ _$2,124,275'7% % cum. Ist pref. stock_$2,500,000 
"| =a 1\7% cum. 2d pref. stock. __ 2,393,500 
eae 2,622 ,992;\Common (100,000 shs., no 
Accounts, notes, &c., rec. 4,483,824) par) ________....._-.- 2,092,438 
U. 8. Government secur’s_ 9,533|Notes payable, bankers... 200,000 
Life insurance policies ---- 24 ,025| Accounts payable ge 2,155,101 


"250000 


125,349) Reserve for contingencies _ 
Miscellaneous investments 57,960 

Loans to employees (sec’d) 45,810} 
Deferred charges___.._-_- 97 ,269' 
—V.110, p. 2490. 


Barnard Manufacturing Co. (Fall River).—Bal. Sheet. 


Total (each side) ------ $9,591,038 





Assets— Dec.29'23 Dec.31'°22| Ltabilittes— Dec. 29°23 Dec. 31°22 
Real est. - mach’y.$1,371,677 $1,307,339 Capital stock ----- $1,250,000 $1,250,000 
Cash, accts. rec. & |Bills & accounts 

inventory ---_-- 643,231 378,467 payable........ ) |b ee 
Reval. of invent... 351,404 -—_.-_- | Tax reserve__--.-- 12,500 12,500 
DN 454 beepmein -. eiguniace 64,823 | Depreciation - - --- 553,469 488,129 

| Inventory reserve. 171,404 }3 ------ 

Tot. (each side) -$2,366,311 $1,750,629 | P. & L. surplus--- ee 80. &aseee 


—V. 118, p. 434. 


Barnet Leather Co., Inc.—To Decrease Preferred Stock. 

The stockholders will vote Feb. 18 on reduction of the authorized Pref. 
stock from $2,000,000 to $1,500,000, par $100. Last year the company 
retired $100,000 in accordance with the 5% sinking fund provision, and re- 
purchased an additional $200,000, leaving $1,500,000 ouenams. 

The company also has authorized and outstanding 40,000 shares of 
Common stock, no par value.—V. 117, p. 1780. 


Beaver Mills.—Listing, &c.— 

The Boston Stock Exchange has authorized for the list interim receipts 
for $1,200,000 1st Mtge. 20-Year 7% Sinking Fund Gold bonds, Series A, 
due Jan. 1 1944 (see offering in V. 118, p. 434). 

Earnings for Stated Periods. 
9 Mos. end. ——Calendar Years 
Sept. 30°23. 1922. 1921. 
5 $3,838,539 $2,500,569 





Sales (net) 








RR Ns wn cnknanecanedese eed ,546,4 2,743,219 2,088,892 
Grooms prefmit................ — $354.788 $1,095,320 $411,676 
Other income_.-__-_-_-_- ot ipa 99,210 18,384 114,970 
Total income_______ $453,999 $1,113,704 $526,646 
Selling & general admin. expenses __ 178,149 266,641 179,860 
Interest on bonds & notes payable__-_ 54,033 53,870 168,145 
Loss on Goodyear Tire & Rubber Co. 

Prior Preference stock _ _ __ ies : : 9,658 ape 
Provision for Federal taxes ___ - 34,223 83,981 89,410 
Improvements to leased pliant 4,968 8 269 38.057 

Net earnings-------- $182,626 $691 285 $51.174 


—V.118, p. 434. 


Beloit (Wis.) Water, Gas & Electric Co.—-Bonds Of- 
fered.—Edgar Ricker & Co., Milwaukee, and Spencer Trask 
& Co., Chicago, are offering at 94 and int., to yield 5.65%, 
$200,000 Ist Mtge. 25-year 5% Sinking Fund gold bonds. 
of 1912. Due March 1 1937. A cireular shows: 
Issuance.—Authorized by the Wisconsin Railroad Commission. 


Capitalization— Authorized. Issued. 
Ist Mtge. 25-year 5% Sinking Fund gold bonds__$3,000,000 x$2,000,000 
7% Cum. Pref. stock (as of Nov. 30 1923)__.-_-- 1,000 ,000 819,300 
Ce er ce ae mie mwa 00 ,000 500,000 





x Includes present issue of $200,000 and also includes $136,200 bonds 
purchased and held alive in the sinking fund. 

Company .—Incorp. in 1906 as a consolidation of the Beloit Gas Light & 
Coke Co., which had sold gas since 1859; the Beloit Electric Co., which 
had delivered electricity since 1891, and the Beloit Water Works Co., 
which had furnished water since 1885. Company does the entire gas, 
electric light and power business, including municipal lighting, and fur- 
nishes the only supply of water for domestic and municipal purposes in 
Beloit, Wis., and Soutn Beloit, Ill., and furnishes electricity to Afton, Wis., 
Rockton, Ill., and surrounding farming communities. Gas plant has a 
capacity of 1,200,000 cubic feet of water gas per day and a storage capacity 
of about 360,000 cubic feet. Tne electric light plant has a present installed 
capacity of 10,000 k.w. The water plant has a daily capacity of over 
8,000,000 gals. and storage reservoirs with a capacity of about 500,000 gals. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made for extensions, additions, improvements and betterments of 
a permanent nature. ; 

Earnings .—The growth of the business during the past 5 years is indicated 
by an increase of over 79% in gross earnings and approximately 122% 
in net earnings. 

Earnings for the 5 Years and 11 Months Ended Nor. 30 1923. 
1918. 1920. 1922. °23(11mos) 
Sd ere . -$432,269 $695,529 $742,864 $774,551 
Oper. exp., incl. taxes, ins. & deprec_ 313,299 517,468 493.001 510,307 
a, —- ores ee int.,s.f. & divs. 118,970 178,061 249,863 264,244 
—Vv. <i a 


Bethlehem Steel Corp.— Stock Plan for Employces.— 

President Eugene G. Grace announces a plan to be known as the ‘““Em- 
ployees’ Saving and Stock Ownership Plan,’ under which the corporation 
will assist its employees to purchase its 7% Cumul. Pref. stock on easy 
payments. 

The outstanding features of this year’s plan follow: An employee may sub- 
scribe for shares of stock at the rate of one share for each $400 of annual 
earnings. The price in the first year’s offering will be $94 per share. The 
plan makes provision for credit of dividends and interest charges that will 
result in the net cost to the employee substantially below the purchase 
price. As an added incentive to employees to hold the stock and to con- 
tinue in the employ of the corporation, it has agreed to make special bonus 
payments every year for five years from the time the stock is purchased, 
amounting to $1 per share for the first yee. $2 for the second year, and 
so on up to $5 per share at the end of the fifth year.—V. 118, p. 435, 428. 


Bond & Mortgage Guarantee Co.—Div. Increased, &c. 
The directors have declared a quarterly dividend of 444 % , payable Feb. 15 
to holders of rec. Feb.8. In previous quarters distributions of 4% were made. 
At a meeting of the directors held Jan. 28 1924, Frank Bailey tendered 
his resignation as V.-Pers. & Gen. Mer. of the company to leave him free 





to devote his principal business activities to the Realty Associates and the 
Prudence Co. He recently resigned the presidency of the Title Guarantee 


& Trust Co., carrying out an arrangement by which the business and the 
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management of the Title Guarantee & Trust Co. and the Bond & Mortgage 
Guarantee Co. on the one hand, and that of the Realty Associates and the 
svequnes Co. on the other, are being separated and made independent of one 


The capitalization of the Realty Associates and Prudence Co. was re- 
arranged recently and the management of the companies taken over by new 
interests, inclu Leo 8S. Bing, Arthur H. Waterman, William H. English, 
Thomas L. Leeming, Irving . Bush, Edward C. Delafield and others, 
joining with Mr. —y! as Chairman of the Board and William M. Greve 
as President who had long been active in the management of those com- 











panies.—V. 111, p. 75. 

Boston Wharf Co.—Annual Report.— 

Years ended Dec. 31— 1923. 1922. 1921 1920. 
Rental account______-- $741,875 $709,745 $688 528 $638 ,123 
Storage account_-__-_-_-- 7, 12,197 28,791 36,194 

Total credita______.- $749,050 $721,942 $717,318 $674,317 
Expense account_-_-_---- 60,350 56,732 61,691 53 ,626 
-. Seta 84,537 77,006 85,461 80,790 
Insur. prem. & int. acc’t 103,268 100,067 106 ,2 105,278 
Contingent fund __-____- a) ee 7,500 
Repairs and renewals - -- 5,316 6,725 4,67 12,274 
Dividends ______.__-- 360,000 360,000 ,000 300,000 

Balance __.____.___- $130,580 $121,412 $129,206 $114,847 
—V. 116, p. 619. : $ . 


Bristol (Conn.) Mfg. Co.—To Pay Debts.— 

The company, now in the hands of a receiver, will pay its debts 100 cents 
on the dollar and then have something left over, according to the American 
Trust Co., receiver. With unpaid claims of $462,896, the receiver had 
$327,502 in cash on hand besides the other assets in land, buildings and 
machinery. which can be sold for more than enough to pay all the debts 
in full. The receiver has been granted permission to pay 75% on the 
claims allowed and to pay in full all claims of $200 or under.—V. 117, p. 210 


Buckeye Pipe Line Co.— Dividend Decreased.—The direc- 
tors have declared a dividend of 2% on the outstanding 
$10,000,000 capital stock, par $50, payable Mar. 15 to hold- 
ers of record Feb. 18. This compares with 3% paid Dec. 15 
last. Dividend record (since 1912) follows: 

"12. "13. "14. "15. °16. °17. °18. "19-21. °22. °23. x'24. 


Regular (%)_------ 40 28 16 16 16 16 16 y'ly ao 13% 2 


Extra (in cash) yee Pee. ee 5 
x Dividends payable Mar. 15 (see above).—V. 117, p. 1780. 


Butler Brothers, Chicago.— Annual Report.—Notes 
_Calendar Years— 1923. 1922. 1921. 1920. 
Net prof. aft. Fed. taxes $3,337,751 $2,715,685 lcss$3,607,550 $706,588 
The regular quarterly dividead of 3%% on the stock has been declared, 
payable Feb. 15 to holders of record Feb. 2. 
The $325,000 5% notes, due Feb. 1 1924, will be paid off at office of the 
First Trust & Savings Bank, Chicago, [ll.—V. 116, p. 619 


Calumet Electric Co.of Indiana.—Reorganization, &c.— 

Reorganization of the company and the changing of its name to the 
Calumet Gas & Electric Co. has been completed. The company, it is stated, 
will enlarge the scope of its operations and will engage in the gas business 
as well as furnishing of electric light and power. The company furnishes 
electric service in East Gary, Crown Point, Lowell and several smaller com- 
munities in northern Indiana as well as power for the operation of the Gary 
Street Ry. system, and interurban lines radiating from that city. 

_The company increased its board of directors from three to five. The 
directors are: Samuel Insull and Charles A. Munroe, Chicago; Charles W. 
Sees. Gary; 8. E. Mulholland, Fort Wayne; and Morse Dell Plain, Ham- 
mond. 

The officers are: Pres., Samuel Insull; V.-Pres., Charles W. Chase; 
Asst. to Pres., Samuel Insull Jr.; Sec., W. D. Boone; Treas., G. F. Mitchell; 
Asst. Sec. & Asst. Treas., R. M. Scheidt; Aud., R. W. Melin. 

A proposal to furnish gas to Hobart, southeast of Gary, is already pending 
before the City Council of that city, in connection with an offer to purchase 
the city’s municipal electric plant and distribution system.—V. 115, p. 1945. 


Calumet Gas & Electric Co.—New Name.— 
See Calumet Electric Co. above. 


Canadian General Electric Co., Ltd.—Retires Pref. Stk. 


The company gave notice on Dec. 21 1923 that the 7% Cum. Preference 
— be redeemed on Dec. 31 1923 at 115 and divs.—V. 118, p. 
ovo, . 


Central Copper Co. of Arizona.— Sale of Stock Prohibited 
_ John J. Dwyer, Deputy Attorney-General of New York State,onJan 30 
instituted injunction proceedings under the Martin Act in the Supreme 
Court against the above company, a $10,000,000 corporation, on the 
ground that it employed fraudulent practices in connection with the sale 
of its stock. Justice Guy signed an order directing officials of the company 
to ew cause why it should not be restrained from the further sale of its 
stock. 

Mr. Dwyer, in a statement issued after the order was signed, said that the 
company had sold stock in excess of $5,100,000, ‘‘and that its financial state- 
ment shows, among other assets, a bank balance of $1.030,000 and sub- 
scriptions from the sale of its stock of over $2,500,000, making a total cash 
on hand of over $3,500,000.”’ 


Chicago By-Products Coke Co.—Bonds Paid.— 

The $867,000 7% bonds, due Feb. 1, will be paid off at office of the 
Union Trust Co. of Pittsburgh or, at the option of holder, at Guaranty 
Trust Co. of New York.—V. 115, p. 2271. 

Citizens Gas Co. (of Indianapolis).—To Sel! Bonds. 
See Indianapolis Water Co. below.—V. 118, p. 314. 


Commercial Chemical Co. of Tenn.—Production, &c. 

The company has sold approximately 165 cars of calcium arsenate for 
1924 delivery. The arsenic acid plaat and calcium arsenate plant of the 
company are now in full operation running 24 hours a day, and after Feb. 15 
the company’s product will be increased to approximately two cars. or 
60,000 Ibs., a day, as against their present production of one car, or 
approximately 30,000 Ibs., a day.—V. 117, p. 2775. 


Commercial Investment Trust Corp.—Preferred Stock 
Sold.—Dillon, Read & Co. have sold at $98 per share and 
dividend, $3,000,000 7% Cumul. First Pref. (a. & d.) Stock. 
The purchaser of each share of First Preferred Stock was also 
given the privilege to purchase simultaneously 1 1-3 shares 
of Common Stock at $30 per share. 

Redeemavle, all or part, on any dividend date at 110 and ent 
Dividends payable Q.-J. New York Trust Co., registrar. Central Union 
Trust Co., New York, transfer agent. A sinking fund provides for the 
retirement on or before Jan. 31 of each year of First Preferred Stock at the 
rate of 3% per annum of the greatest amount at any time outstanding by 
purchase at not exceeding 110 and dividends or by redemption at that price. 

Listing.—It is intended to make application in due course to list on the 
New York Stock Exchange. 

Capitalization After Present Financing. 
7% Cumul. First Pref. Stock, authorized and issued -- --- -- - - .$6,000,000 
Common Stock (no par value), authorized 360,000 shares, issued _ 

250,000 shares, book value__----- K$eengen cope eeainnes ae 35 i 

Note.—The management and associates hold $3,000,000 First Pr 
and 300,000 shares of Common Stock. 

Data from Letter of President Henry Ittleson, New York, Jan. 28 

Company.—Organized in Delaware to acquire and hold all the stocks of 
Commercial Investment Trust, Inc., and Canadian Acceptance Corp., Ltd., 
and all the common stock of Mercantile Acceptance Co., all conducting a 
business supplementing the usual financing done by banks. Commercial 
Investment st, Inc., doing approximately 90% of the present business 
of the corporation, operates under the Investment Section of the Banking 
Law of the State of New York and is under the supervision of the State 
Superintendent of Banks. 


dividends. 


,122,577 
ef. Stock 





The business in large part consists of financing manufacturers and mer- 
uate Sy purchasing evidences of indebtedness arising from the sale of a 
large variety of nationally marketed products such as automobiles, electrical 
and other household appliances and machinery. A large portion of the 
transactions differ from the usual bank loan or discount in that they reper- 
sent the purchase of obligations resulting from the completed sale of mer- 
chandise for moderate amounts to a large number of purchasers throughout 
the United States. The corporation is protected in such transactions by 
(1) retention of title or first lien; (2) the obligation of the purchaser; (3) in 
the majority of instances, the endorsement or re-purchase agreement of the 
seller; and (4) where deemed desirable, insurance against loss from f 


theft, conversion, &c. on 
Another important type of transaction, conducted under, contracts with 
seven leading 


automobile manufacturers, is the financing for wholesale 
Getetbutere and retail dealers of shipments to them from these manufac- 

The purchase of these obligations is financed out of capital and borrowings 
from a number of leading banks in New York, Chicago, St. Louis, Cleveland 
and other cities. Such borrowings except in Canada are entirely on an 
unsecured basis. Total bank lines of credit consistently exceed borrowings 
by_a considerable margin. 

Main offices are maintained in New York, Chicago and Toronto, with 
branches in Cleveland, Detroit, St. Louis, Milwaukee, Kansas City, 
Minneapolis, St. Paul and Montreal. 

Growth.—The business was started in 1908 by the present management 
with paid-in capital stock of $100,000. As the business has grown, an 
aggregate of approximately $6,500,000 additional capital has been paid in 
by the small group of original stockholders and a few associates who still 
retain their holdings, no part of which is included in this offering. Out of 
net earnings aggregating Spevosimatety $5,300,000, approximately $2,500,- 
000 has been retained in the business and the remainder of approximately 
$2,800,000 has been paid in cash dividends. Obligations purchased in the 
course of business increased from $738,000 ia the fiscal period ended Jan. 31 
1909 to $91,000,000 for all companies in 1923. 

Consolidated Net Earnings after Tazres and All Other Charges, Available for 
Dividends, Calendar Years. 


Arge. Total Avge. Pref. Avg..Com. Net Earns. 









F xNet Cap. Stock Stock Stock Avail. for 
Year — Earnings. Outstand’g. Outstand’g. Outstand’g. Com. Divs. 
1919-_- $270,322 $2,000,000 $750,000 $1,250,000 $217 822 
aoe 507 ,762 3,000,000 1,409,722 1,590,278 409,081 
eee 574,764 3,333 333 1,601 ) 1,731,944 462 ,667 
Ll ae 1,088,462 4,055,556 1,930,556 2,125,000 955,462 
ee 1,858,506 6,458,333 3,000,000 3,458,333 


1,648 506 


x Mercantile Acceptance Co. was acquired at the beginning of 1923 by 
payment to former controlling interests of $1,000,000, then the approximate 
total of its capital and surplus, in 7% Cumul. Pref. Stock of that company, 
the total authorized issue. Earnings of Mercantile Acceptance Co., less a 
charge equivalent to 7% ‘pon its capital and surplus at the beginning of 
each year prior to acquisition, are consolidated in this statement. 

Pur pose.—Proceeds of present financing will be added to working capital. 


Commonwealth Edison Co., Chicago.—Employecs’ Stk. 

The stockholders will vote Feb. 25 on the question of reserving for and 
selling to the employees of the company and of its subsidiaries through the 
agency of the Employees’ Savings Fund of the company, 25,000 shares of 
capital stock heretofore authorized, but at present unissued; said stock to be 
sold by the company at $100 na share, or at such higher price as may from 
time to time be determined by the board of directors, without first being 
offered for subscription to the stockholders of the company .—V. 118, p. 436 


Commonwealth Hotel Construction Corp.—T'ransfer. 

An order signed by Federal Judge Winslow was filed in the U.S. District 
Court at New York Jan. 25 authorizing the corporation in the equity 
receivership action brought by Hugh McAtamney to re-issue all certificates 
of Preferred and Common stock as of Jan. 12 1924. It also authorizes the 
Registrar & Transfer Co. ,7 Dey St., N. Y., to continue as transfer agents 
and registrars of the certificates. The motion for this order was made by 
Newman Erb aad Charles H. Wilson., receivers.—V. 118, p. 314, 207. 


Commonwealth Power Corp.—Erzchange of Stock.— 
See Commonwealth Power, Ry. & Light Co. above and V. 118, p. 315. 


Connecticut Mills Co., Inc.—-New Control.— 

Blake Bros. & Co. and White, Weld & Co., on their joint bid of $183,190 
on Jan. 31 were awarded 21,840 shares of Class ‘*‘A’’ Common stock offered 
for sale by the executor of the estate of Tracy 8S. Lewis. The proposal 
for bids was limited to a minimum of $7 50 a share by the Surrogate Court 
of Naugatuck, Conn.—V. 116, p. 415. 


(John T.) Connor Co.—Earnings.— 
3 Months ended Dec. 31— 





1923. 1922. 
I os ein eae ea acmeuk eh aoe sacctececcs BE keete 6$3.270,149 
Net profit after depreciation and taxes - - Peacoat ,686 135,234 
Reserve for employees. -.--.-..---------- ye 23,389 11,000 
Preferred dividends - - -- - ee ; 4,375 4,375 
Balance available for Common stock -__--_----- $159,927 $119,869 


—V.118, p. 207, 88. 
Consolidated Cigar Corp. Merger Deal Off.— 


It is reported that negotiations between the company and P. Lorillard 
Co., which called for exchange of securities between the two companies 
have been discontinued. It is stated that tne cause of the rupture in the 
negotiations was that officials of tae Consolidated Cigar were not satisfied 
that the offer made by Lorillard would be fair to the Consolidated stock- 
holders.—V. 118, p. 315. 


Consumers Power Co.—LHurnings Statement.— 


12 Months ending Dec. 31— 1923. 922. 1921. 
co 2” eee _..-$16,877,422 $14,201,202 $13,174,247 
Oper. exps., taxes & maintenance... 9,108,074 7 437,075 7 474,164 


. $7,769,348 


Gross income. - $6,764,127 $5,700,083 


Fixed charges a ee 2,237 ,631 2,486,011 2.358.558 
Net income avail. for divs., replace- 

ments and depreciation —____-_ $5,531,718 $4,278,117 $3,341,524 

Dividend Preferred stock _ — _~ -_- . 1,172,558 970,778 847 480 


Balance____- ___ou---+-------- $4,359,160 $3,307,339 $2,494,044 

The company has purchased the system of the United Electric Co., which 
serves communities in Calhoun and St. Joseph Counties, Mich. Existing 
transmission lines, it is said, will be rebuilt and the 40,000-volt line from 
Battle Creek will have capacity for the whole district.—V. 117, p. 1891. 


Continental Gas & Electric Corp.—Pref. Stock Offered. 
—Howe, Snow & Bertles, Inc., Otis & Co., Peirce, Fair & 
Co. and Pearsons-Taft Co. are offering at 9214 and div., 
to yield 7.57%, $5,000,000 7% Prior Preference (a. & d.) 
stock, par $100. (See advertising pages). 

Dividends are cumulative and payable Q.-J. Callable ail or part upon 
90 days notice at 110 and divs. on any div. date. Red. at_110 and divs. 
in case of liquidation. Exempt from the present normal Federal income 
tax. Transfer agents, Ceatral Union Trust Co., New York; Union Trust 
Co., Cleveland; Continental & Commercial Trust & Savings Bank, Chicago. 
Registrars, Guaranty Trust Co., New York; Cleveland Trust Co., Cleve- 
land; Central Trust Co. of Illinois, Chicago. 

Stock Purchase Option Warrant.—Each share of Prior Preference stock of 
this issue will carry a detachable stock purchase option warrant entitling 
the holder thereof to purchase 44 share of Common stock on or before 
Jan. 31 1925 at $50 per share, on or before Jan. 31 1926 at $62 50 per share, 
and on or before Jan. 31 1927 at $75 per share, with provisions for issuing 
uon-dividend-bearing scrip for fractional shares so purchased. 

Data from Letter of Chairman C. S. Eaton, Omaha, Neb., Jan. 24. 

Company .—Is primarily engaged, through its subsidiaries, in the develop- 
ment waa distribution of electste power from modern stations. Organized 
in 1912 by the interests which are now in control of its affairs, the corpora- 
tion has had a record of continuous success. It has paid, without inter- 
ruption, regular quarterly cash dividends on its Preferred stock since its 
organization in 1912. With the exception of nominal dividends on its 
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Common stock, the corporation has pes the balance of earnings, which 
have been very substantial, back into its properties. 

Business and Properties.—Corporation, through its various subsidiaries, 
does all the electric light and power business in nsas City, Mo. (through 
its recent acquisition of control of Kansas City Power Securities Corp., 
which in turn controls Kansas City Power & Light Co.—V. 118, p. 202]: 
sells power in 14 nearby counties in Missouri and Kansas; furnishes electric 
light and power to 141 cities and communities and gas to-five cities in lowa, 

ebraska and Missouri; supplies electricity and gas to Brandon, Manitoba, 
and owns and operates the steam heating plant at Kansas City. 

The corporation derives over 84% of its gross revenue from the sale of 
electricity , distributed to more than 180,000 consumers and serving a total 
population of over 817,000. The balance of earnings is derived from the 
sale of gas and steam heat. 

Kansas City Group.—The Kansas City Power & Light Co., the largest 
subsidiary of Continental Gas & Electric Corp., does all the electric light 
and power business in Kansas City, Mo., and sells, either wholesale or retail, 
electric current used in 14 nearby counties in Missouri and Kansas. The 
Kansas City property includes three electric generating stations with an 
aggregate installed normal capacity of 114,150 k. w., of which 90,000 k. w. 
is located in one of the most modern and efficient steam generating stations 
in the world (which is now being increased to 120,000 k. w.), and which is 
80 designed that its present installed capacity may be further increased to 
an ultimate capacity of 240,000 k. w. Population of this territory served, 
over 575,000. 

Lincoln, Nebraska, Group.—Corporation, through its subsidiaries, serves 
electric light and power to 141 adjacent cities and communities all inter- 
connected by transmission lines, in lowa, Nebraska and Missouri. Prop- 
erties operated from Linco[n, Neb., as a centre have a total steam capacity 
of 28,335 k. w. and hydro-electric capacity of 6,185 k. w. Population 
served in this territory and in Brandon, Manitoba, is over 242,000, and the 
subsidiaries have over 67 ,0O00 customers. 

The Lincoln group has for some time planned a more adequate power sup- 
ply to take care of its expanding demands. The new Northeast station of 
the Kansas City plant, which has a present capacity of 90,000 k. w., and 
is designed for an ultimate capacity of 240,000 k. w., will be connected 
with the Lincoln group by high-tension transmission lines. An estimated 
annual saving of $300,000 is anticipated from this connection, besides obvi 
ating the necessity of constructing a new power plant. 

Purpose.—The entire proceeds of the sale of this stock will be used for 
general corporate purposes and in acquiring approximately 66 2-3% but 
not less than a majority of a total of 40,000 shares of the Common stock 
and approximately 75% but not less than a majority of the 40,000 shares 
of 5% Preferred stock of the Kansas City Power Securities OP. which 
company owns all the Common stock of the Kansas City Power & Light Co. 
Combined Earnings Subsidiary Companies 12 Months Ending Nov. 30 1923. 
St CEG. . dc bcdadekdseeehe cde deeds ede dekeseeende a $12,519,948 


Operating expenses, maintenance, taxes and interest_____-_-- 7,097 257 
Total pres. ann. int. charges on fund. debt & other prior deduc’s 2,998,470 
Divs. on $6,858,300 7% Prior Pref. stock (incl. this issue) -_- ~~ 480,081 
Dividends on $1,751,400 6% Participating Preferred stock -- -- 


105,084 


Balance available for depreciation and dividends on 106,035 

shares of no par value Common $1,839,056 

The gross earnings of the subsidiaries (including the recently acquired 
Kansas City Power & Light Co.) have increased from $3,372,236 for the 
calendar year 1915 to $12,519,948 for the year ended Nov. 30 1923. The 
Lincoln group subsidiaries have shown an increase in both gross and net 
revenue (with one exception) in each year for the past 12 years. 


*Capitalization as of Nov. 30 1923, Giving Effect to Present Financing, &c. 


Authorized. Outstanding. 

7% Cumulative Prior Preference stock (this issue) $20,000,000  $6,858,3 
6% Participating Preferred stock.....________- 20,000 ,000 1,751,400 
pki winiwmaen ,000 ,0 a , 
ne  wmmeel x 350,000 shs. 106,035 shs. 
Collateral Trust 7% bonds, Feb. 1954_._______- b 5,700,000 
Refunding 6% bonds, April 1947....__________- b 5,276,000 
First Lien Collateral Trust 5s, Nov. 1927______-- 5,000,000 4,138,000 





* Total amount of securities of subsidiary companies (consisting chiefly 
of the Kansas City subsidiaries) outstanding in the hands of the public 
after this financing will amount to approximately 9,231 shares of 5% 
Preferred, 100,000 shares of 7% Preferred, 13,774 shares of Common and 
$25,699,150 of bonds and notes. 

a The $3 609,700 of this stock outstanding on Jan. 1 1924 is in the process 
of being exchanged for an equal aggregate par amount of Prior Preference 
and Participating Preferred and these figures give effect to such ae 
which has been eumbotntelty commeted. b Issuance of further bon 
carefully restricted. c $862, retired by sinking fund. Balance pro- 
vided for by refunding mortgage. 

x Stockholders will vote Feb. 11 on authorizing an issue of 350,000 shares 
of Se oer value Common stock, of which 106,035 shares are to be issued 
immediately to present holders of the 43,414 shares of par value Common, 
on the basis of 24 shares of the new stock for one share of the old. 

Franchises.—The franchise situation is eminently satisfactory. The 
electric light and power franchises, both in Missouri and Kansas, are, with 
minor exceptions, perpetual. The franchises of the other subsidiaries are 
also satisfactory. Corporation has no go rate or franchise litigation 
and satisfactory relations prevail in all communities. 

Operating Statistics.—The growth of the number of customers served by 
the corporation's subsidiaries and the output of its properties over a period 


of years is as follows: 
1915. 1923. 
Ce 8... tcneetaneeatancbacs 


53,780 180,000 

K. W. output (including purchased) 104,391,959 339,196,993 

Management and Control.—The existing management of the corporation, 

including that of its subsidiary, the Kansas City Power & Light Co., will 
unchanged.—V. 118, p. 436, 207. 


Continental Oil Co.—Ezchange for Mutual Oil Stock.— 

For the offer of the Mutual Oil Co. to ema its stock for stock of 
Continental Oil Co. on the basis of four shares of Mutual for one share of 
Continental, see Mutual Oil Co. below.—V.118, p. 436. + one 


Continental Paper & Bag Mills Corp.—Bonds Sold.— 
Bankers Trust Co., Redmond & Co., New York; Continental 
& Commercial Trust & Savings Bank, Chicago; Union Trust 
Co., Cleveland, and Cassatt & Co., Philadelphia, have sold 
at 95 and interest, to yield over 6.95%, $6,000,000 First & 


Ref. Mtge. 64%% 20-Year Sinkihg Fund Gold Bonds, Ser. A. 

Dated Feb. 11924. Due Feb. 1 1944. Denom. $1,000, $500 and $100 
c*. Interest payable F. & A. in New York without deduction for the nor- 
mal Federal income tax not exceeding 2% .Penn. 4 mill tax, Mass. income 
tax on interest not in excess of 6 %per annum, and Conn. personal property 
tax up to 4 mills refunded. Redeemable, all or pert. on any interest date 
on 30 days’ notice at ry he | to and incl. Feb. 1 1929; thereafter at face value 
plus a premium of 4% for each full year between redemption date and 
maturity. Chase National Bank, New York, trustee. 

Sinking Fund.—M age will provide for a minimum semi-annual sinking 
fund ing Dec. 1 1924, of an amount sufficient to retire at least 1 % 
of the greatest amount of Series A bonds which shall have been previously 
issued, plus a sum ome to 1% of the principal amount of the bonds of the 

ette & Menominee Paper Co. outstanding immediately prior to each 
sinking fund payment date. 

Commencing with June 1 1925, the amount payable into the sinking fund 
on each semi-annual sinking fund payment date shall equal 6% of the con- 
solidated net earnings of the corporation and its subsi es (after deduc- 
tion of all interest charges and taxes, but before depreciation) for the 
preceding fiscal year, if such amount shall exceed the minimum sinking fund 
requirement. onds acqured by the sinking fund will be held alive. 

Data from Letter of President Herman Elsas, Jan. 25 1924. 

Company .—Is to be organized in Delaware to acquire the property and 
business of the Continental Paper & Bag Mills, ame the *- ord. Me., 
pulp and paper of the International Paper Co. The predecessor com- 
pany has been a successful and leading manufacturer of paper products 
since its establishment in 1899. Upon acquisition of these properties, the 
compeeentens will be the largest manufacturer in the United States of wrapping 
and bag pa as well as a leading producer of paper bags, tissue paper and 
pa 


es. 
© products, all of which are staple and of general use, are favorabl 


throughout the United States and Canada. By the maintenance of an 
extensive organization of branch offices, agencies and warehouses through- 
out the country the corporation will be able to facilitate the prompt and 
economic distribution of its products. Its management will continue in 
the hands of those who have successfully conducted the business up to the 


present time. oH 
The pulp and paper mills are located at Rumford, Me., Ashland, N. H.. 
Greenwich and Watertown, N. Y., York Haven, Pa., Oconto Falls and 
Marinette, Wis., and Menominee, Mich. Producing capacity of mills is 
more than 450 tons of raw material consisting of sulphite, sulphate and 
ground-wood pulp and in excess of 400 tons of wrapping, bag and tissue 
paper daily, and plans are being perfected to bring the pa proteases u 
to 500 tons per day with raw material for the entire production. In addi- 
tion to its pulp and paper mills, corporation will operate directly or through 
its subsidiaries bag and specialty paper factories at Rumford, Me., Breen 
lyn, N. Y., and Ottawa, Ont.. having a producing capacity in excess 0' 
seven billion bags, sacks, envelopes, &c., per annum. 
The Canadian subsidiary, Continental Paper Products, Ltd., owns and 
operates at Ottawa, one of the largest bag and paper specialty plants in 
Canada. This company also owns through a subsidiary 65,000 acres | 
freehold timber lands and owns the timber rights on 1,211 square miles 0 
Crown Lands, both in Northern Ontario. A modern lumber mill and wood 
preparing plant are now in operation on this property, and it is planned to 
construct a kraft pulp mill, having a daily capacity of 100 ton. ; 
Capitalization After This Financing— Authorized. Outstanding 
First and Refunding Mortgage bonds----------- $12,000,000 $6,000,000 


Marinette & Menominee Paper Co. Ist 7%s, 1936 (Closed) 1,843,500 
Cont. Paper Prod., Ltd., Ist M. & Coll. Tr. 6s, pe 
convertible, 1943_______ ape Ds eee 750,000 
Prior Preference 7% Cumul. Preferred Stock... 5,000,000 4,000,000 
6% Participating Cumul. Preferred Stock _- 5,000,000  x2,500,000 
CIN IIE S woo 5 oc ode ee eeeuk 7,500,000 3,750,000 


x The entire issue of Prior Pref. Stock, 70% of the 6% Pref. stock and 
over 50% of the Common stock will be acquired by the Laternational Paper 
Co. in part payment for the Rumford properties, in payment of obligations 
of Continental Paper & Bag Mills and in exchange for its present holdings 
of preferred and common stock of that company. oe 

urpose.—Proceeds will be used in part for the acquisition of the proper- 
ties at Rumford, Me., and the balance to reimburse the treasury for capital 
expenditures, and to provide additional working capital. 

Security.—Secured by a direct mortgage on substantially all the fixed 
assets of the corporation and its subsidiaries in the United States (excepting 
the Union Mfg. Co.), consisting of pulp and paper mills, real estate, timber 
lands, machinery and equipment, water powers owned or held under 
yerpetual lease, &c. They will be secured by a first mortgage on property 

aving a sound depreciated value in excess of $10,500,000, including the 
‘Eastern Mills,’ and by direct mortgage subject to $1,843,500 Marinette & 
Menominee Paper Co. First Mtge. 7 4s (closed mortgage) on the “Western 
mills and timber lands of the corporation, having a depreciated value of 
$4,900,000. E . 

In addition, there will be gisdacd with the trustee the entire outstanding 
capital stock of the Union Mfg. Co., a hydro-electric power company at 
Oconto Falls, Wis., and Continental Paper Products, Ltd., representing an 
equity of $1,450,000. as 

ELarnings.—'The average annual consolidated earnings of these compaaies, 
after maintenance and repairs and after all inventory adjustments, available 
for interest, taxes and depreciation. were as follows: (a) 6% years ended 
June 30 1923, average earnings, $2,812,479, approximately five times 
annual interest charges on the tota] funded debt to be presently outstanding. 
(b) 11% years ended June 30 1923, average earnings, $2,305,000, approxi- 
mately four times such interest charges. 

The annual interest charges on the total outstanding funded indebtedness 
of the corporation and its Canadian subsidiary after this financing will be 
$577,012. ‘ 

The average earnings above do not include the earnings of the York Haven 
Mill for the years 1912-13 and 1914, records for these years not being 
available. me 

Consolidated earnings before interest, taxes and depreciation for the ten 
months ended Oct. 31 1923 (four months companies figures) were in excess 
of $1,400,000, or at the rate of over 214 times interest requirements on all 
the bonds to be presently outstanding. The predecessor company, Con- 
tinental Paper & Bag Mills, has paid dividends on its preferred stock with- 
out interruption since 1 , and consecutive: dividends at the rate of 6% 
annually have been paid on its common stock for the past 17 years. 


Balance Sheet June 30 1923 (After This Financing). 


Assets— Liabilities— ee 
Land buildings, machin- \Funded debt-_------ __. $8,657 400 

ery, equipment, &c___$18,007 ,454/Prior Pref. 7% Stock._.. 4,000,000 
Inventories Sete ia. ain Sat 4,010,557'6% Cumul. Pref. stock - - 2,500,000 
Accounts receivable _ _ __ - 1,520,806|\Common stock - - - - - - - 3,750, ( 
Due from officers & empl. 42 ,107| Notes payable- ------.-- 799,512 
Notes receivable--_ ____- 24,870 Trade acceptances pay'le. 5,188 
Deposits in respect of tim- {Accounts payable_- - - - 636 61 6 

ber concessions - - - - - - 77 ,000| Accrued accounts - - - - - - 172.130 
2 RS ia 964,819)| Res. for inc. taxes, 1923 50,000 
Prepaid iat., ins., tax., &c 116,339) Land contracts payable 57 ,249 
Cash & U.S. Liberty bds. 51,387| Res. for conting& org.exp. 300 ,000 
Investments in other cos_ 345,700) Initial surplus - - - - - - - 4,287,192 


c 


Land contr. & mtges. rec. 54,246} 


$25,215,287 Total___- 


Neekin ssc? SANS cs cieemw awe -$25 215.287 


Cornell Mills, Fall River.—Balance Sheet Dec. 31.— 





Assets— 1923. 1922. Liabilittes— 1923. 1922. 
Construction - - - - - $800,000 $800,000 | Capital stock - - - - - $600,000 $600,000 
Merchandise ----- 130,839 150,203 | Acc’tspayable...- ------ 8,000 
Cash, accounts re- | Fed. tax reserve.. 100,000 100,000 

ceivable,&c_... 228,614 264,914 Accrued city taxes PPPs 

| Depreciation -_- - 375,000 350,000 
Total (each side) - $1,159,453 $1,215,117 | Surplus- ------ --- 77,453 157,117 
—V. 115, p. 2909. 
Cuba Cane Sugar Corp.—Additional Plantings to Cost 
$3,000,000.— 


Charles Hayden, Chairman of the executive committee, on ais return 
from a visit to the properties of the company in Cuba says in part: 

“The corporation did a very respectable amount of planting last year 
and is planning to spend approximately $3,000,000 this year in additional 

lantings. This is the biggest kind of a dividend that it can possibly pay 
ts Preferred stockholders. What is most essential for the continued and 
permanent prosperity of a sugar company is a full supply of cane at low 
costs which will permit its centrales to operate for a full grinding season at 
100% capacity. This means low costs per pound of sugar. 

“Tne only construction that the Sa has in contemplation is the 
erection of a new mill in the east at Velasco which will be ready for next 
year’s crop. This is being erected in accordance with the program started 
some 5 years ago. 

“While it is not expected that the crop on the island will vary much 
from last year and while it is still early and climatic conditions may upset 
calaculations, it is fair to estimate that the corporation will produce about 

J bags this year. 
“The question of dividends on the Preferred stock should not be and 
will not be considered until such a very large proportion of this year’s crop 
has been marketed that there will not be the sligntest doubt in an director's 
mind as to what the profits of this year in cash will be.’’-—V. 118, p. 436. 


Cumberland Pipe Line Co.—3°% Dividend—Report. _ 
The directors have declared a dividend of 3% on the $3,000,000 capital 





stock, r $100, payable March 15 to holders of record Feb. 29. On 
Dec. 1 tant the ccepeny paid an annual dividend for 1923 of 10%. Com- 
pare V. 117, p. 1782. . _ sine 
Cal. Years— 1923. 1922. 1921. 1920. 1919. 
Profits for year__ $786,420 $723,605 $301,012 $38%,028 $72: 97: 
Dividends ___(10%)299,999(12) 179 ,999(12) 17S ,999(12)179 ,999(12)179 ‘99 
Balance, surp_ $486,420 $543,605 $121,013 $202,029 $543,975 


—V. 117, p. 178. 


Curtiss Aeroplane & Motor Co.—Plan Completed.— 
The directors on Jan. 30 announced that the company would be pre- 


‘ 





known and enjoy exceptionally wide distribution, under various weli- 
established trade names, through over 10,000 actuve customers located 


pared to make the exchange of its securities for the securities and cer- 
tificates of deposit of the predecessor company (Curtiss Aeroplane & 








Fes. 2 1924.] 
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Motor Corp.) which has been dissolved, on and after Feb. 15 1924. Old 
Common stock is exchangeable, share for share, for new Common. Each 
share of old Pref. stock will receive one-half of its par value in new Pref. 
stock and one-half in certificates of beneficial interest in the Curtiss Assets 
Corp. There have been turned over to the Assets corporation an in- 
ventory of finished planes and motors as well as royalties on patents from 
which it is qxpectel to eventually liquidate the certificates of beneficial 


interest. (Compare reorganization plan in V. 116, p. 1182.) 

The new Pref. stock is to be da July 1 1923, whan the transfer of the 
property was effected, and a dividend of 34% was declared, be at 
the rate of 7% per annum for the six months ending Dec. 31 1923. he 


dividend is payable March 8 to stockholders of record at that date. 
, As soon as the stock certificates of the new company are issued, applica- 
= be made to list both classes of stock on the New York Stock 
(The Equitable Trust Co. has been appointed registrar for the Common 


and Pref. stock of the company, and of certificates of beneficial interest 
of Curtiss Assets Corp.]—V. 117, p. 1997. 7 


Curtiss Assets Corp.—Plan Completed.— 
See Curtiss Aeroplane & Motor Co. above and V. 116, p. 1182. 


Davis-Daly Copper Co.—Sale to Anaconda Copper 
Mining Co. Proposed.—The stockholders will vote Feb. 20 
on selling all of the property and assets to the Anaconda 


Copper Mining Co. Treasurer C. G. Schirmer in a letter 
dated Jan. 23 says: 


‘The mining properties of the company are all located in the mining dis- 
trict of Butte, Mont., and are adjacent or contiguous to mining property 
owned by the Anaconda Copper Mining Co. The litigation in which the 
company has been engaged with the Anaconda Co. during the past three 
arises out of the claim made by the Anaconda Co. that certain veins and ore 
bodies, which lie beneath the surface of the Davis-Daly property, belong 
to the Anaconda Co. by reason of the fact that these ore bodies apex in 
the property of the Anaconda Co. The principal vein which has been in 
dispute, and which constitutes the most valuable ore body within the limits 
of Davis-Daly property, known as the No. 2 vein, is claimed by the Ana- 
cona Co. to be a spur of its original No. 2 vein, and since Jan. 1923 the 
company has been enjoined from working upon this vein. At the time the 
Anaconda Co. brought suit against the company the Davis-Daly Co. also 
brought suit against the Anaconda Co. and the court enjoined the Anaconda 
Co. from mining certain ore bodies claimed by the Davis-Daly Co. 

During the past 3 years extensive development work has been carried 
on by both sides to this controversy. Competent experts and legal talent 
have been employed by the company and every preparation has been made 
to defend the claim of tne Davis-Daly property to ownership of the ore 
bodies in question, and both sides have made preparation for the trial of 
the principal lawsuits which were finally set for trial on Feb. 1. 

The directors believe that it is the opinion of the experts and lawyers 
employed by the company that the claim of the Davis-Daly Co. to the ore 
bodies in question presents a strong case. On the other hand, without 
making any concession to the Anaconda Co. or any admission, the officers 
are advised that the claim of the Anaconda Co. is undoubtedly based upon 
a belief on its part that it owns the ore bodies in question. he situation 
is so complex that only the decision of a court after long and ex 
gation can finally determine the ownership of the property. 
this litigation to its ultimate end would be an exceedingly burdensome and 
difficult undertaking. Upwards of $500,000 have wr been spent in 
preparing these cases for trial by both companies, and it would take a 
great deal of money to try the cases in question; furthermore, these cases 
would only determine the ownership to the ore bodies in question. Which- 
ever side lost in the trial of the cases now in court would undoubtedly appeal, 
and the determination of these cases would probably be followed by further 
litigation by both sides in regard to other ore bodies that lie within tne 
property. If the Anaconda Co. should succeed in the litigation, Davis- 

aly Co. would be liable in damages for considerable amounts of ore which 
had heretofore been extracted, and the same applies to probably a lesser 
extent in favor of the company and against the Anaconda Co. 

Should the litigation be prolonged to its ultimate end and the company 
be successful in the litigation, its resources would be depleted, the ore in 
the mine would be exhausted and the proceeds thus obtained from the sale 
of such ores would have been used to carry on the litigation. 

Duging the past year with the low price of copper the company has not 
been and is not in a position to operate presen: the operations during the 
past 6 months have shown a loss of approximately $240,000 and the current 
assets are not sufficient to enable it to continue to meet the burden im- 
posed upon it. 

After giving the matter earnest consideration, and at the request of some 
of the larger stockholders, negotiations were enterrd into with the Anaconda 
Co. After numerous interviews it was finally agreed that if the Anaconda 
Copper Mining Co. would submit an offer of $3,000,000 in cash for the 
property and assets of the company, and would assume specific liabilities 
of the company, including the existing litigation by others against the com- 
pany, that the offer would be submitted to the stockholders of the Davis- 
Daly Copper Co. with recommendation that it be accepted. This offer 
is very near the value placed upon the property by geologists. 

The acceptance by tne shareholders of the offer of $3,000,000 will enable 
the officers to distribute probably $5 per share, and distribution of a very 
substantial portion of the purchase price will be made immediately on 
paling of ae necessary deeds and transfers and passing of papers.— 

; ~ * - 


Davison Chemical Co.—Annual Report.— 
{Including Davison Sulphur & Phosphate Co.] 


msive liti- 
o carry on 








Calendar Years— 1923. 1922. 1921. 1920. 
Gross trading profits- - | No S $440,971 $1,848,784 
Other income- -------- f available. 89,990 167 ,238 

Gross income__---_-_--x$2,081,811 $240,421 $530,961 $2,016,022 
Administration expenses y$271,499 $191,420 $253 540 $286 333 
interest and discount -- 304,355 305,917 345,672 220 ,592 
Reserve for depreciation 193,775 205,75 167 ,338 206,219 
Other reserves, &c_-_--- 591 39,862 176,351 480,275 
DOC os ‘setees> . ease .  werwune 400 ,000 

EE oe ees $1,223,591 def$502,532 def$411,938 $422,602 


x As follows: Gross profit from manufacturing and trading operations, 
$15,278, and profit from sale of 79.950 shares of the Silica Gel Corp. at 
$25 a share, $2,066,533. y Includes $37,698 non-operating expenditures, 
eee and $36,444 items applicable to prior periods.—V. 118, p. 
315, % 


Davol (Cotton) Mills, Fall River.—Acquisition.— 
See Tecumseh (Cotton) Mills below.—V. 118, p. 436. 


Distillers Securities Corp.—Reorganization Plan.— 
See U. S. Food Products Corp. below.—V. 115, p. 2910. 


(W. L.) Douglae Shoe Co.—Balance Sheet Dec. 31.— 





Assets— 1923. 1922. | Litabdtlities— 1923. 1922. 
Plant & fixtures.. $385,131 $402,394 | Capital stock - ---- $5,340,000 $5,340,000 
Good-will _ --.----- 933,033 933,033 | Accounts payable. 226,133 606 ,869 
Sse 529,781 692,904 | Reserve for taxes. 168,001 204,247 
Customers’ accts. ee 620,424 620,424 

& notes receiv... 401,109 258,367 | 
Materials & supp- 518,883 1,162,941 
Fin. goods—res’ve 1,001,382 795,280 

do stores 2,364,516 2,339,696 | - 
Sundry assets..-- | 220,723 186,925 Total (each side) $6,354,558 $6,771,540 

Sales in 1923, it is stated, approximated $12,000,000, or $1,000,000 below 
the 1922total. Company is now operating 121 retail stores.—V. 113,p.1057. 


am Paper & Pulp Co.—Receiver.— 

a= A. Marshall has been appointed receiver by Judge Winslow of 
the U. 8. District Court_at New_York. The company operates mills at 
Durham, Pa., Hadley, N. Y., Forresport, N. Y., Napanoch, N. Y., 
Rising Sun, Md., and Seymour, Conn. Heavy losses sustained recently in 
the operation of the milis and the alleged wrongful seizure of the Hadley 
mill, which resulted in that mill being temporarily closed, are given as the 
cause of the failure of the company which admitted its willingness to be 
adjudged bankrupt. Charles R. McNair was appointed receiver for the 
company, in an equity action filed last November in the Federal Court in 
New Jersey, put the receivership was subsequently vacated. 





Eastern Shore Gas & Electric Co.—Larnings.— 
Years Ended Dec. 31— 


1923. 1922. 
Gross earnings.........----------------- ---- $560,977 $502,008 
<P” im aan came ta ’ 61,445 


Eddy Paper Co.—Listing.— 
e Governors of Detroit Stock Exchange have accepted for listi 
125,000 shares of stock, of no par value.—V. 117, p. 2547. ” ~ 


(Thomas A.) Edison, Inc.—New Officer. — 


Charles Edison has been elected a Vice-President, 
B. Mambert.—V. 117, p. 786. succeeding Stephen 


Edison Elec. Illuminating Co., Boston.—To Pay Notes. 
The $1,000,000 5% notes, due Feb. 25, and the $4,000,000 5 % % notes, 


due Feb. 11, will be paid off at maturity at office of Old Colon 
Boston.—V! 117, p. 2115. ’ y Trust Co., 


Edison Portland Cement Co.—New President.— 


Charles Edison has been elected President, succeeding Stephen B. Mam-- 
bert.—V. 96, p. 1159. 


Edmunds & Jones Corp.—To Increase Stock.— 
The stockholders will vote Feb. 13 on increasing the Common stock 
from 40,000 shares, no par value, to 80 shares, no par value. 


,000 
It is also pro to increase the number of directors from 7 to 11. 
—V. 117, p. 2658. 


Emmons Coal Mining Co. of West Virginia.—Redemp’n. 

All the oustanding lst Mtge. & Coll. Trust 7% Serial Gold notes,dated 
Jan. 31 1920, have been called for payment Feb. 1 at 102% and int. at 
the Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
517 Chestnut St., Philadelphia, Pa. 


Empire Coke Co.—To Redeem Bonds.— 

The company has elected to exercise its right to redeem on March 1 1924 
all of the outstanding Coll. Trust 6% 25-year gold bonds, dated March 1 
1916, at 105 and int. Holders of the bonds should present them for pay- 


ment on or after March 1 1924 at the Metropolitan Trust Co., 120 Broad- 
way, New York City.—V. 111, p. 2225. 


Eureka Pipe Line Co.—Report for Calendar Years.— 
2° 921. 








923. 1922. 1921 1920. 
Profits for year.._......._ $324,507 $632,603 $426 339 $543,218 
Dividends paid ______ (11%)550,001 (8)400,001 (10)500,001 (13)650,001 
0) a def$225,494 sur$232,602 def$73,662 def$106,783 


—V. 116, p. 1467. 


Fall River Electric Light Co.—To Issue Stock, &c.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue 70,000 additional shares of Common stock, par $25, to be 
offered to shareholders at $28 per share. 

The company has also been authorized to subscribe for its proportionate 
share of the stock of the Montaup Electric Co., namely, 5,000 shares of 
Preferred and 16,444 shares of Common stock at $100 per share. 

See also Montaup Electric Co. below.—V. 117, p. 1132. 


Fox Motor Car Co.—To Be Sold.— 

Judge Dickinson in the U. 8. District Court at Philadelpbia has filed a 
decree authorizing the receivers to sell the company’s assets at public 
auction, the date of which is to be fixed by the receivers. The property to 


pe ae has an appraised value of about $525,920, it is stated.—V. 117, p. 


Franklin Process Co.—Anticipates Good Year.— 

At the annual meeting of the stockholders, Jan. 25, Pres. Eugene 8. 
Graves stated that in spite of the subnormal conditions that had prevailed 
in that portion of the textile industry that the company served, the total 
pounds of yarn dyed by the three plants at Providence, Philadelphia and 
Greenville, So. Caro., respectively, had shown an increase of 25% over 
the poundage dyed in 1922. Machinery orders now on the books will 
carry the machinery manufacturing well into next June. The bulk of 
this business is a large export order for India, but prospects for a good 
domestic business are also favorable. 

Attention was also called to the purchase of an 8,000-spindle cotton 
yarn mill located near Spartanburg, which the company has been operating 
since Nov. 1 last. This mill is delivering yarn to the three anklin 
process dyeing plants wound on Franklin tubes all ready for qn. 

The following directors were elected for the ensuing year: E. 8S. Graves 
(Pres. & Gen. Megr.), E. P. Jastram (V.-Pres.), L. W. Jones (Treas.), 
W.A. Traver (Gen. Plant Mgr.), R. A. Leeson, J. C. Hartwell and A. G. 
Dana. The Secretary & Asst. Treasurer is C. E. Salb.—V. 114, p. 416. 


General Electric Co.— Monopoly in Radio Patents Charged. 

See under “Current Events”’ this issue. 

The G. E. Employees’ Securities Corp., a subsidiary, has filed a certificate 
in Delaware increasing its authorized capital stock from $1,500,000 to 
$2,500,000. 

A new opportunity to subscribe to the 8% bonds of the Employees’ 
Securities Coro. will be offered General Electric employees. The bonds will 
be offered Mar. 1 to employees who have had 6 months’ service or over. 
At the present time over 25,000 employe2s of the General Electric Co. nold 
such bonds or are making payments on them. Two previous offerings of 
the bonds were made, one in Feb. 1923 and the other in Aug. 1923 (V. 117, 
p. 558). The installment period of the first offering terminates in Febru- 
ary, allowing subscribers to the latest offering to continue payments with- 
out overlapping. As in the two previous cases, there will be two plans of 
subscription. One will allow for cash payments and the other for deduc- 
tions from earnings on a weekly or monthly basis. The maximum amount 
of bonds allotted to any one subscriber will be $500.—V. 118, p. 437. 


General Fireproofing Co.—Farnings.— 

Earnings for the year ended Dec. 31 1923, after deducting charges and 
Pref. dividends, available for Common stock are reported as $434,705.— 
V.117, p. 2776. 


General Motors Corp.—Olds Production in January.— 

An increased production of more than 400% over the first month of 
1923 is reported for January by the Olds Motor Works at Lansing, Mich. 
During January, with the last three days estimated, the production was 
slightly in excess of 8,000 czrs. During January 1923, before the intro- 
duction of the new six-cylinder Oldsmobile, the production was 1,804. 

Chevrolet Motor 1923 Production.— 

Final figures on Chevrolet Motor Co.'s 1923 production are 483,310 cars 
and trucks. This compares with 242.373 for 1922, or an increase of peasy 
100%. The 1923 figures are nearly 7 times the 1921 production of 77,62 


cars and trucks. It is expected that ,000 to ,000 Chevrolet cars and 
trucks will be sold in 1924.—V. 118, p. 316, 208. 


General Motors Acceptance Corp.—Capital Increase.— 
The New York State Banking Department has approved an increase in 
the capital stock of 16,000 shares (from $6,000,000 to $7,600,000). All of 
the stock of the Acceptance Corp. is owned by the General Motors Corp.— 
V. 118, p. 208. 

Gera Mills.—To Pay Bonds.— 

The $843,300 6% bonds due Feb. 1 1924 will be paid off at office of Chase 
National Bank, New York.—V. 114, p. 1539. 

Giant Portland Cement Co.—Annual Report.— 

For the vear ended Dec. 31 1923, net profits from operations are reported 
as $438,565, after providing for depreciation. local and State taxes. Net 
income, after deduction of interest and Federal taxes, was $404,183. 
Balance of $166,623 was transferred to surplus.—V. 117, p. 2439. 

(B. F.) Goodrich Co.—Preliminary Statement for 1923.— 
The directors at their meeting Jan. 30 issued the following 
statement: 

Results for 1923.—Sales for the fiscal year ending Dec. 31 1923 exceeded - 


$107 000,000, after Bp for all charges, including depreciation and 
interest on borrowed money. The net earnings from operations for the 
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year will be appreximately $3,000,000. Owimg to the higher prices for 
raw materials prevailaing during the last six months of 1923, and because 
of lower sales prices for the cempany'’s commodities the net operating 
results for the last half of 1923 were disappointing. 

Comperative Ne Sales, Calendar Years (Inserted by Editor). 
1923 (est.). segs. 1921. 1920. 1098. 1918. 


107,000,000 93,649,710 86,687,339 150,007,346 141,343,419 123,470,187 
Assets.—Current assets on Dec. 31 1923 will approximate $47,000,000, 
and current liabilities, $12,725,000. . 
Preferred Dividend.—The directors have declared a dividend of $1 75 
en the Preferred stock payable April 1 to holders of record March 21. 
Stock Retirement.—The directors also have approved the retirement of 
11,880 shares of Preferred stock, in accordance with the provisions of the 
charter. 
The regular annual audit of the company’s accounts by its public account- 
ants is now im pregress and when completed the annual report will be 
published.—V. 117, p. 1892. 


Glidden Co.—Annual Report.— 
Period— 


Net sales 
Gross profit_____.-- 


Year ended 10 Mos.end. 
Oct. 31°23. Oct.31,°22. 
..----$19,372,277 $14,113.494 
$6.135.433 $4,291,399 

96 O85 





Operatin Plt ck wcenuenseeausaeshensceusuas 2, 08! 1,070,730 
Interest a a RE rT 695,017 626,182 
EDs cnccesccencossceseasesneovesee 284,566 251,823 

Net prefit._._....------------------------- $1,116,502 $192,725 


—V. 118, p. 316. 


Gorham Manufacturing Co.—T7o Pay Bonds.— 
The $350,000 78 due Feb. 1 1924 will be paid off at office of Rhode 
Island Hospital Trust Co., trustee, Providence, R. I.—V. 117, p. 2218. 


(H. W.) Gossard Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Net after taxes______-- $380 948 $200,588 $138,084 a$641,.928 

a Net a befere provision for 1920 income and excess profits taxes. 
—V. 117, p. 331. 


Granite Mills, Fall River.—Omits Dividend.— 

The directors have voted to omit payment of the 14% dividend usuall 
paid Feb. 1 on the outstanding $1.250,000 capital stock, par $100. Divi- 
dends at the rate of 6% rd annum (14%% quar.) have been paid since 
May 1921.—V. 112, p. 475. 


Habirshaw Electric Cable Co.—New Plan, &c.— 

A reorganization committee has been formed consisting of Edwin A. 
Potter Jr., V.-Pres. of the Guaranty Trust Co., Chairman: Henry 8. Kim- 
ball, Pres. of the Fairbanks Co.; Eliphalet N. Potter, of Potter & Co., 
New York, and T. E. Quisenberry, of Howe, Quisenberry & Co., Chicago, 
to promulgate a plan of reorganization of the Habirshaw Electric Cable 
affiliated companies, substantially similar to that presented in the interest 
of all creditors to John C. Knox, Judge of the U. 8. District Court, by 
Henry L. Cohen on Jan. 21 1924. 

Edwin A. Potter Jr., Eliphalet N. Potter and T. E. Quisenberry previous- 
ly acted as members of the reorganization committee, of which Malcolm D. 
Whitman is Chairman, resigning as members of the Whitman committee 
when convinced that the plan of reorganization which the new committee 
will sponsor offers far greater protection and security to creditors both 
financially and in the management than the proposals under the so-called 
Malcolm Whitman plan. 

The new plan and an agreement of reorganization, together with full 
information as to the status of the companies, will be mailed to each deben- 
ture holder and other creditors within a few days. Under the new plan 
the entire equity of the companies is treated as the property of the creditors. 
The maximum requirement upon reorganization of not exceeding $500,000 
new money is assured through an underwriting of preferred stock by 
Gorrell & Co., bankers. of Chicago, with compensation, and under a flexible 
arrangement which will not require the new company to issue a larger 
amount of preferred stock than will appear to the Court and to the committee 
to be necessary to effect a sound and conservative reorganization. Each 
creditor and debenture holder will be given the prior right to subscribe rat- 
ably to the new preferred stock if he so desires. 

The new committee will serve without compensation, and all obligations, 
fees and expenses will be finally submitted to the Court for its approval. 

Should it become necessary to modify the plan in any respect affecting 
the rights of the depositors the modifications will be submitted to all 
depositors, who, if dissatisfied, may within a reasonable period withdraw 
the deposited claims and securities. The new plan and agreement of 
reorganization will provide for the financing of the payment under protest 
of the assessment levied by the Malcolm Whitman committee. 

It is anticipated that under the proposed plan the creditors and debenture 
holders should within a period of a few years raelize 100 cents on the dollar 
of their claims and debentures, aad unti! such realization will be secured 
by the entire equity of the existing companies free of dent and fully financed. 
The efficient and impartial management operating the property during the 
socssverep. with resultant profits of approximately $1,000,000 for the year 
1923, will be continued without disturbing the present organization or in- 
terruption in business operations. 

The Guaranty Trust Co. will act as depositary under the new plan and 
agreement of reorganization.—V. 118, p. 437, 208. 


Hamilton Mfg. Co., Lowell, Mass.— Defers Dividend.— 

The directors have deferred action on the dividend due at this time. 
The company had been paying 1% quarterly since Feb. 15 1923. 

An official statement says: ‘Owing to the present disturbed and un- 
favoravle conditions of the markets, both for our raw material and for our 
products (which conditions, it is hoped, are mending), the directors have 
oust é° me pet conservative course to defer action on the dividend."’ 
—V,. » D 


Hibbard, Spencer, Bartlett & Co., Chicago.—Fzira 
Dividend of 15 Cents—Annual Report.— 

The directors have declared three monthly dividends of 35c. per share 
ayable Jan. 31, Feb. 29, and March 28 to holders of record Jan. 20, 

eb. 20, and March 20, respectively. In addition, an extra dividend of 
15c. per share has been declared payable March 28 to stockholders of 
record March 28. 

President J. J. Charles says: ‘‘Earnings will justify a continuance of 
these same dividends during the other thre quarters of the year and there 
is little doubt but that they will be paid. We felt that it would not be 
wise to declare dividends for more than three months ahead and acted 
accordingly."’ 

In January 1923 the directors ‘‘voted that 35c. per share should be 
paid on the last Friday of each succeeding month during 1923.’" (See 
also V. 116, p. 521.) 


Earnings for Calendar- Years. 














1923. 1922. 1921. 

I oe Ciena $4,634,324 $3,876,150 $3,364,153 
Rn bcc ckeaceceek beans 299,849 220,529 185,785 

ee ne eee cue $4,934,173 $4,096,679 $3,549.93 
Expenses and loca] taxes_.__________ $3,417,526 $2,813,384 $2,655,553 
EL ene 236,298 134,581 39 347 
SE Oe a ae 113,043 149,021 93 ,536 
a ee 840,000 840,000 x 

meaeeee, warps... ............. $327 307 $159,692 $761,499 


x Not reported. 
Comparative Balance Sheet. 


Dec.31'23 Dec. = 22 Dec. 31'23 Dec. 30'22 
$ 





Hart, Schaffner & Marx.—To Retire Preferred Stock.— 
The stockholders on Jan. 28 reduced the 7% Pref. stock from $1,554,400 
to $1,423,300. 

The directors have voted to retire all of the outstanding $1,423,300 
Preferred stock at 120 and dividends.—V. 118 209 


Hood Rubber Co., Watertown, Mass.—Ohituary.— 


Edward I. Aldrich, Vice-President and director, died at Brookline, Mass., 
on Jan. 23.—V. 117. p. 1892. 


Humble Oil Refining Co.—Suit A ppealed.— 
Attorney-General of Texas has appealed to Texas Supreme Court his suit 
to oust the compute from Texas on the ground that more than half of ite 
stock is owned by the Standard Oi] Co. of New Jersey. It has been ad- 
vanced on the docket by the Supreme Court and will be submitted on 
Feb. 13. The case was decided in favor of the Humble in the District Court 
and this decision affirmed by the Third Court of Civil Appeals. It now 
goes to the final State tribunal.—V. 118. p 90. 


Illinois Brick Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 
Net prof. after depr., Fed. tax., &c., res. $1.022.256 $618,687 loss$366,859 


David R. Forgan (Chairman National City Bank, Chicago) 2s a director 
succeeds Carl Nettelhorst, resigned.—V. 117, p. 764. 


Indianapolis Water Co.—Bonds—Rate Case.— 

The Indiana P. 8. Commission has authorized the company to deliver 
$118,000 of 5% bonds to the Citizens Gas Co., lessor of the ladlanapolis 
Water Co., and then authorized the Citizens company to sell the bonds 
at not less than 80 and interest, the proceeds to be used to reimburse its 
treasury for improvements to the Indianapolis company’s plant made in 
1922 and the first half of 1923. 

A complaint asking that the order of the Indiana P. S. Commission 
in the case of the Indianapolis Water Co. be vacated and set aside and 
that the Commission be enjoined from enforcing the order was filed Jan. 
25 1924 in the Marion Superior Court by Corporation Counsel Groninger 
of Indianapolis. The complaint alleges that the action of the Commission 
is unreasonable and unlawful, that the rates authorized are excessive 
and that the valuation of $15,260,400 is at least $4,000,000 more than 
the fair value of the property. See also V. 117, p. 2547. 


International Abrasive Corp.—Receiver’s Sale.— 

Robert F. Dodge, as receiver of the International Abrasive Corp., 
National Abrasive Co. and Harrison Supply Co., will sell either at public 
auction or private sale on the premises at No. 92-104 Felton St., Waltham, 
Mass., on Feb. 26, all the assets and properties of International Abrasive 
Corp., including the assets and een transferred and conveyed or to 
be transferred and conveyed by the National Abrasive Co., and also all the 
remaining assets of the National Abrasive Co. and also all the assets and 
properties of the Harrison Supply Co. (excepting, however, cash on hand in 
the case of each company).—V. 114, p. 1068. 


International Harvester Co.—New Twine Mill.— 
The company has installed and recently put into operation at New 
Orleans, La., a new binder twine mill which, it is stated, will eventually 
be the largest of several twine mills operated by the company. 

The new mill, formerly Building No. 1 of the U. S. Army supply base, 
is a six-story reinforced concrete building, 140 by 600 ft., and is well pro- 
vided with railroad facilities. 

For further details see ‘‘Manufacturers Record” of Jan. 24 1924, 
77 and 78, and “‘Chronicle"’ of June 23 1923, page 2889.—V. 117, p. 


pages 
2896. 


International Paper Co.—Sub. Co. Financing, &c.— 
See Continental Paper & Bag Mills Corp. above.—V. 117, p. 2440. 


International Radio Telegraph Co.—Monopoly in 
Radio Patents Charged.— 

See under ‘‘Current Events,”’ this issue.—V. 113, p. 1161. 

International Salt Co.— Earnings (Incl. Subsid. Cos.).— 

Quarter ended Dec. 31— 1923. 1922. 
Total earnings, after deducting all expenses, except 

I se imenink $8 ,O88 $259,300 
Less—Fixed charges and sinking fund___________ 96,751 98,218 





a a Se eee te $83,663 sur$161,082 


—V. 117, p. 2328. 


International Tel. & Tel. Corp.—Farns. (Invl. Subs.)— 
Period— Siar end. Dec. 31— —~te Bees. ond.Dee 3i— 


1922. 1923. 1922. 
$4,378,079 $3,847,809 


1923. 
Operating revenues_____- $1,119,386 











$990,767 
Non-operating revenues - 79,985 93 ,362 346,248 367 ,705 
Total revenue_______- $1,199,371 $1.084,129 $4,724,327 $4,215,513 
Operating expenses_ -_-_-___ 513,063 525.343 1,867,574 1,758,740 
a ae 151,461 157 ,263 638 457 620,441 
Depreciation _ _ - -- 95 138,677 137 ,767 529,826 522,758 
Pref. divs. & minor int. in 
surp. net income of subs 49 686 56.365 195,450 219,651 
Balance, surplus____-_ $346,483 $207,391 $1,493,020 $1,093,923 
Note.—December figures of subsidiaries estimated.—V. 118, p. 438. 


Interstate Electric Corp.—Redeems Bonds.— 
This company advises that on Jan. 21 1924 $20,000 of its Ist Lien 6% 


Coll. S. F. Gold bonds, dated March 1 1913, and due March 1 1933, 
were redeemed and sold. by the sinking fund.—V. 117, p. 675. 

Inland Steel Co., Chicago.— Earnings .— 

Calendar Years— 1923. 1922. 1921. 1920. 
Total income _._......-. $7.673,408 *$2,434,023 *$1,728,031 *$6,066,560 
Depreciation, &c._--.-- 1,321 ,27 1,004 336 911,993 1,634,388 
Bond interest_-_-_------ 162,180 288,510 305,310 325,110 
eee tt. leer (Geaewee, © senedne 
Employees’ pension fund ne i i mrs 


Preferred divs. (54% %)-_ 5 
Dividends 


Balance, surplus-__--_-- 


25,000 
($2.13)2,471,313 ($1) 1014.009 ($1) 1013 ,964 (2.25) 2763905 
$2,278,645 $127,168 def.$503,236 $1,343,356 
* After reserve for Federal and other taxes.—V. 118, p. 209. 


Isle Royale Copper Co.—1923 Dividends.— 

The company announces that the dividends paid in 1923, namely, 50c. 
a share, March 15, June 15 and Sept. 15, were distributions of paid-in sur- 
plus, and therefore, not subject to the Federal income tax. The stock- 
holders are also advised that under Massachusetts tax laws the dividends 
are considered a return of capital and non-taxable.—V. 117, p. 1021. 


Jefferson & Clearfield Coal & Iron Co.—Dividends. — 

A dividend of $2 50 per share on the Pref. stock and a dividend of 
$1 per share on the Common stock have been declared, both payable 
Feb. 15 to holders of record Feb. 9. Like amounts were paid Aug. 15 
1923.—V. 117, p. 1562. 


Kansas City Power & Light Co.—New Control.— 
See Continental Gas & Electric Corp. above.—V. 117, p. 2548. 


Keystone Power Corp., Pittsburgh.— Debentures Offered 
—Parsley Bros. & Co., Phila., and Battles & Co., New York, 
are offering, at 98 and interest, yielding about 7.27%, 
$600,000 10-Year 7% Convertible Gold Debentures. 


Dated Jan. 1 1924. Due Jan. 11934. Interest payable J. & J. in New 
York, without deduction for normal Federal income tax not exceeding 2%, 
and for Penn. 4 mills, for Conn. 4 mills tax, Maryland security tax not 
exceeding 444 mills, and Mass. income tax on interest not exceeding 6% of 
such interest per annum. Denom. $1,000 and $500 c*. Redeemable, all 
or part, at any time on four weeks’ notice up to and including Dec. 31 1928, 











Assets— Liabilities— $s 
Real estate, bidgs. Capital! stock _____ 5,000,000 5,000,000 
& equipment__- 3,883,865 3,866,188} Accts. pay. & accr. 
U.S.Govt.&c.secs. 850,438 350,875| expenses_______ 654,592 572,990 
See 410,395 345,607 | Accr. taxes, local & 
Notes & accts. rec. 3,247,189 2,996,379| Federal. _____- 304,100 254,179 
Inventories - - - --- 3,331,888 3,324,913) Res. for depree__. 572,865 531,188 
Prepaid expenses - 11,144 9,230 | Other reserves_.._. 259,118 177,464 
Officers’ & empl. | Surplus aki ects ac 5,346,758 5,019,451 
notesreceivable. 344,013 603,578) 
Stoeks of sitll. cos. 58,500 58,500; Tot. (each side) 12,137,433 11,555,272 
any »D- 


at a premium of 5% and interest, and thereafter at_1% less premium for 
each succeeding year. Equitable Trust Co., New York, trustee. 
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Data from Letter of President J. Geo. Kaelber, Pittsburgh, Jan. 25. 

Company .—Supplies without competition electricity for light. heat and 
ower purposes in an extensive territory in Elk, McKeon, Clinton and 
entre Counties in northern central Pennsylvania, including the boroughs 
of Kane, Mt. Jewett, St. Mary's, Ridgway, Johnsonburg, Smethport, 
State wie Bellefonte and Milesburg. Total population served, esti- 


mated, 65, 

Convertible.—Debentures are convertible at the option of the holder on 
and after Jan. 1 1926 at the redemption price existing at the time of con- 
version into First Cumul. Pref. Stock (7%) at par with a cash adjustment 
between the redemption price of the debentures and the par of Pref. stock 
and a cash adjustment of interest and dividends. 

Earnings Twelve Months Ended Dec. 31 1923. 
wail $1 243 335 


este higialte 427 
Net earnings (before depreciation and Federal tax)______-_-- $475,908 
Annual interest om Ist M. bonds, $194,900; 10-year 7% conv. 
ES ebeaipariyh te Sapenepteanet si today Git ak ot aiage lt 236.900 
EE a a ee ee ee ee ee $239 .008 
_Capitalization— Authorized. Outstanding. 
First Mortgage Gold Bonds_____________________ a $3,102,500 
10-Year 7% Convertible Gold Debentures________ 000, 600,000 
7% Cumulative Preferred Stock 11.170,000 ~=1.430,900 


Common stock (no par value)__________________ 12,500 shs. 12,500 shs. 
a Authorized issue limited by restrictions of the trust deed. 
Purpose .—Proceeds will be used to retire notes and accounts payable, and 
for general corporate purposes. 


Management.—Corporation is controlled by American Water-Works & 
Electric Co., Inc.—V. 115, p. 2589. 


Kings County Lighting Co.—Offers Pref. Stock.— 

The company announces the offering for subscription at par ($100) 
and div. by its employees and consumers a portion of an issue of 7% Cum. 
Pref. stock, Series B. In order to secure a wide distribution the eebeerip- 
tions are limited to a maximum of 10 shares. Subscriptions must be in 
hands of company Feb. 11 and payments may be made either in full or in 
installments of $10 per share per month. 

is company operates in Bay Ridge, Fort Hamilton, Blythebourne, 
Borough Park, Bensonhurst and several other Long Island communities. 
During the last three years it is estimated there has been spent $150,000 .000 
on new buildings and there has been an increase of 44% in the population 
of the communities served.—V. 117, p. 2896. 


Knickerbocker Ice Co.—Tenders.— 

The Central Union Trust Co. of New York, trustee, will until Feb. 4 
receive bids for the sale to it of Ist Mtge. 5% Gold bonds, due July 1 1941, 
to an amount not to consume more than $27,559 and at a pricenot to 
exceed 105 and interest.—V. 117, p. 213. 

Laredo (Tex.) Water Co.—Earnings.— 

12 Months Ended Nov. 30— 





1923. 1922. 
nn $122,511 $114,725 
Operating expenses____....______________________ ; 63,745 

I i en $54,653 $50,980 


—V. 115, p. 1949. 


Liggett & Myers Tobacco Co.—Rights.— 

The directors have decided to issue $8,598,559 additional Common Stock 
‘“‘B” (par $25 a share), which has been heretofore authorized by the stock- 
holders. This new stock will be issued as of Mar. 10 1924 and will be of- 
fered to all holders of Common stock and Common stock ‘‘B"’ of record 
Feb. 11, for subscription at par in the proportion of one share ($25, par) of 
such Common stock ‘‘B"’ for each $100 par value of Common stock and (or) 
Oommon stock ‘‘B,”’ held by them, to be paid for in cash on Mar. 10 1924. 

The proceeds of the sale of this stock will be used for the further develop- 
ment of the business of the company. 

Warrants for rights of subscription will be sent to the holders of Common 
stock and Common stock ‘‘B" by Central Union Trust Co., 80 Broadway, 
New York, as soon after Feb. 11 1924 as practicable.—V. 117, p. 2220. 


Lindsay Light Co., Chicago.—Annual Report, &c.— 

At the annual meeting Jan. 22 tne stockholders voted to reduce the capital 
stock from $1,200,000 to $1.000.000. Tis additional $200,000 was never 
issued, as the purpose for which it was authorized was not consummated. 

Secretary Otto N. Berndt says: ‘‘During the last half of last year we 
entered toe electrica] fixture business and are now distributing through 
some of the largest jobbers in this country. We believe this new devarture 
will become a very large and vrofitable part of our business.” 

C. R. Lindsay Jr. has been elected Chairman of the board to serve for 
one year at nosalary. 

The Chicago ‘‘Economist”’ Jan. 25 says: ‘Although the company shows 
an increase in surplus of approximately $9,000 at tne close of 1923 due to 
writing up plant account, the compaay actually sustained a loss of about 

9,000, which was offset by a revaluation of fixed property. The company’s 
current position is less favorable than a year ago, due to an increase in notes 
payable and a decrease in both inventory and accounts receivable.”’ 


Balance Sheet Déc. 31. 








Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real est. & bldg_. $222,507 $148,261/7% Pref. stock... $400,000 $400,000 
Mach'y & fixtures 45,077 46,775|Common stock... 600,000 600 ,000 
Good-will, trade Accounts payable- 17,576 18,297 

marks & patents 600,000 600,000 | Notes payable_.__. 135,000 100,000 
Co iece aecndee 20,866 7,920 | Pref. divs. payable 7,000 7,000 
Accounts receiv - - - 106,674 117,492 | Reserved for Fed- 

Inventories -_-_- 279,942 335,339 eral taxes (1918) 6,921 ——— 
Investments -__-__-_ 1,000 8,000 | Surplus____------ 152,910 143,360 
Deferred charges 43,341 4,870 

WEE 26 seeeee $1,319,407 $1,268,656 EE étbeteneen $1,319,407 $1,268,656 

—vV. 116, p. 418. 


Loose-Wiles Biscuit Co.—Complaint.— 
See National Biscuit Co. below.—V. 118, p. 210. 


Ludiow Typograph Co., Chicago.—Bonds Offered.— 
Charles W. Folds & Co., Ine., and Bard, Esch & Co., Chi- 
eago, are offering, at 100 and interest, $300,000 First 
(Closed) Mortgage 7% Convertible serial gold bonds. 


poe are dated Dec. 1 1923 and due serially from Dec. 1 1924 to 
ec. % 

Earnings of the company for the past five years, before depreciation and 
Federal taxes, applicable to interest, have averaged $125,000, or at the rate 
of aqpeenmeetey, six times the maximum interest charge on these bonds. 
For the year 1923 earnings computed on the same basis were $201,588, or 
9% times maximum interest charges on these bonds.—V. 111, p. 697. 


Lukens Steel Co.—Balance Sheet Oct. 31 1923.— 


(As Filed with the Massachusetts Commissioner of Corporations.) 





Assets. Liabilities . 

Real est., mach’y & equip..$15,002,673 | Capital stock__..____._____ $15,898,800 
Furniture and fixtures, &c-._- 95,477| Funded debt_.._.....____- 5,212,300 
Cn: dice tadcemsaane 7,689,315 | Accounts & notes payable-.. 1,579,842 
i iciczegecensens BAUS Bee | MOMIVER.... occ ccccecscccce 5,662,098 
Cash and debts receivable... 2,051,484)| Accrued items__._._______- 243 926 
Teves... oon oceee 2,320,556 | Capital surplus_....._.__ - 500 ,000 
Deferred charges-._......-- 479,842 | Surplus earned---_...._.__- 1,945,615 

Dic ct bie emescean ene $31,042,581 ks xcdnekaandatebnaus $31,042,581 
—V. 116, p. 2137. 


McCord Radiator & Mfg. Co.—Earnings.— 


The company reports for the ten months ended Dec. 31 1923 net income 
of $848,897 after taxes.—V. 118, p. 210. 


Magnolia Petroleum Co.—Magnolia Carbon Co. Not 
Subiidiary of This Company.— 


Referring to the item in the Jan. 12 1924 issue of the ‘‘Chronicle,’’ page 
210, wherein it is stated that the Magnolia Carbon Co., operating in the 
Monroe, La., field, is a subsidiary of this company, we have been advised 
by an official of the company that this is not a fact.—V. 118, p. 210. 





McIntyre Porcupine Mines, Ltc.—Farnings.— 
ol 


Months ended—— 6 Mos. end. 

Period— Dec. 31°23. Sept. 30°23. Dec. 31 '23. 
ae ee $864 .895 $681,038 $1,545,933 
Operating expenses____._..._..-..-- 446 628 407 ,551 854,179 











Operating earnings_____________- $418,267 $273 487 $691,754 
Miscellaneous income. ...2.... 22. 22'393 19:800 427193 

en ee $440,660 $293 287 $733 ,947 
iv aeccedscicnesccadens ueksedad 25,460 15,739 41,199 

Net before plent depreciation _-__- $415,200 $277,548 $692,748 
—V. 117, p. 2117. : 


Manhasset Manufacturing Co.—To Sell Plant.— 

The receivers have been given permission by the Superier Court to 
receive bids for the sale of the company’s plants in Putnam, Conn. It is 
reported that the company is operating now only to fill erders on hand. 
It is expected the mills will be closed before long and that about 300 hands 
temporarily will be thrown out of employment. Tne Ceurt appraisers 
report the assets of the company at Putnam, including the manufacturing 
property, tenements and power plant, to be nearly $1,575,000. This does 


not include the company’s mill property and equipment in Tauston, Mass. 
—V. 117, p. 2329. 


Marland Oil Co.—Sells Stock to Banking Syndicate.— 
Pres. E. W. Marland, in a letter Jan. 25, says: 

Pursuant to the authority vested in me by the board ef directors on 
Jan. 12, conditioned upon a majority of the stock of the cempany voting 
for an amendment of the company’s charter at a meeting on Jan. 24, I 
have to-day closed a contract with J. P. Morgan & Co. for the sale to 
them of 300.000 shares of the company’s stock at $30 per share payable 
in cash; also for the sale of an option to J. P. Morgan & Co. en 335,000 
shares additional, good until Feb. 10 1925. The cash price paid for the 
option, $335,000, together with the option price of $39 per share, will 
net the company $40 per share for the option stock if all of the option 
seoeks = 9 and more than $40 per share if less than all the option 
stock is taken. 

I have no doubt of the wisdom of thus strengthening eur financial 
position and our financial connections at this time. This action will 
enable the company to take advantage of present favorable opportunities 
for tnvestment and pursue an aggressive policy in the development of its 
properties. 

Out of a total of 1.207,574 shares issued 972,202 shares voted at the 
meeting for the amendment of the charter. I desire to take this occasion 
to thank the stockholders for their loyal support. 


Stock Subscription Warrants.—In a notice issued to holders 


of stock subscription warrants Jan. 30, President E. W. 
Marland says: 


The rights of holders of stock subscription warrants issued and delivered 
with the Series A bonds dated April 1 1921 or issued and delivered with the 
Series B bonds dated Feb. 1 1922 to subscribe to and purcaase shares of the 
capital stock of the company at $30 per share under their stock subscription 
warrants will expire April 1 next. Any holder of any of such stock sub- 
scription warrants nay at any time prior to April 1 subscribe to and pur 
chase for cash at $30 per share the number of shares of Common stock 
which he is entitled to purchase under the stock subscription warrants 
held by him by giving to the Guaranty Trust Co., New York, written notice 
as provided in tne stock subscription warrants of his election to subscribe 
to and purchase such shares and by surrendering any stock subscription 
warrant or warrants pursuant to which he desires to make subscription 
to the Guaranty Trust Co., accompanied by payment in cash or New York 


funds, for the total price of tae shares for which he desires to subscribe. 
—V. 118, p. 439. 


Maxwell Motor Corp.—Bonds Offered.— 

The stockholders of record Feb. 11 will be given the right te subscribe 
on or before March 1 at 98 and interest to the new issue of $5,000,000 7% 
Convertible Gold Debentures. Each stockholder will be entitled to 
subscribe for bonds at the rate of $6 40 par value of debemtures for each 
share of stock held. See V. 118, p. 439 


Memphis Power & Light Co.—Preferred Stock Offered.— 

In connection with the offering of 10,000 shares of Cumul. Pref. stock 
at 97 and divs., to yield about 7.22%, by the Old Colony Trust Co., 
Boston, a circular affords the following: 

Company.—Incorporated Dec. 16 1922 and acquired the property for- 
merly owned and operated by the Memphis Gas & Electric Co. Does 
the entire central station power and light and the entire gas business in 
the city of Memphis, Tenn., and vicinity. Population, estimated, 200,000. 
Electric power and light service is supplied to over 30,000 custemers and 
gas service to 24,000. : 

During the 12 months ended Sept. 30 1923, the company’s output was 
83,137,000 k. w. h. of electricty, a gain of 30% over the calendaryear 1922. 

Capit lizstion Authorized. Outstanding. 

















Common stock (no per vatne ae ae i Siz .400,000 shs. 400,000 shs. 
Pref. stock (no par value) (divs. cumul., per 
share per amen) SEAS LE AI OS 75.000 shs. 19,000 shs. 
lst & Ref. Mtge. Gold bonds, Series ‘‘A,’’ 5s, 1948___---- $5,590,000 
do “i bi eGR ne eee ,000 000 
es I CI 6 cpa ck cowhs codebeensendseex 1,831,000 
Comparative Statement of Earnings. 
Year ended Cal. Years 
No 807 801 $3362 159 $3.21 5,9 
a ee Se 3,897 ,3§ 3362.1! x 5.9.3 
Operating expenses and taxes__-_..- 2.511.659 2,160,084 2,131 027 
er eee ee $1,385,732 $1,202,075 $1,084,884 
EE SEE EES 127,584 1,526 500 
EE NS on oe ac need tae $1.513.316 $1.203.601 $1,085,384 
Total interest charges__.....-.----- 577,598 601.723 572,714 
Balance for Pref. divs., renewals & 
I ee $935,718 $601,878 $512,670 
Present Pref. div. requirement_-. -- ~~ 70,000 70,000 70,000 


—V. 118, p. 439. 


Merchants’ Transfer & Storage Co.—Capital Increase. 

The stockholders on Jan. 25 increased the authorized capital stock from 
$500,000 to $1,000,000, par $100. The additional capital will be used in 
connection with warehouse financing, a new field which the company 
contemplates entering. 

Of the new stock, $250,000 will be offered to present shareholders at par 
on the basis of one share for each two shares now held; the balance will 
be sold at the discretion of the board from time to time at not less than 
par. No public offering is to be made.—V. 118, p. 318 


Mexican Telephone & Tel. Co.—J/nterests Make Offer.— 

Acting through Hayden, Stone & Co., interests who desire to undertake 
the rehabilitation of the company have made an offer, good until Fen. 16, 
to take ores, vt a Ne a ag and Preferred stock of the company 
at $2 50 and $4 a share, respectively. 

In the letter which has been sent to the stockholders, it is pointed out that 
the property of the company has been under the exclusive control of the 
Mexican Government for about 9 years, during which time stockholders 
have been denied satisfactory information regarding earnings and operat- 
ing condition. Earnings have been insufficient to meet fixed charges, but 
but operation has been continued. 

Reports by engineers indicate that large sums of money wil! have to be 
expended to place the company in efficient condition and it is thought that 
present owners are unwilling to undertake the task. 

Holders of 90% of the 1st Mtge. bonds and more than 90% of the Ref. 
Mtge. ponds, as well as a considerable part of the junior issues, have under- 
taken negotiations to interests willing to proceed with the reconstruction. 
In view of the default of interest charges, it would be possible for the new 
interests to foreclose under the terms of the mortgages, thus wiping out the 
equities of the Common and Preferred holders. If 75% of the Common and 
Preferred holders are willing to dispose of their interests at the proposed 

rices oy Feb. 16, and de it their holdings with Hayden, Stone & Co.., 
reciseure proceedings will be obviated, but it is believed that failure of 
the oe! a9, the offer will result in a complete wiping out of equities. 
—V. 116, p. 
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Michigan State Telephone Co.—T7o0 Pay Bonds.— 
Funds are on deposit with Harris, Forbes & Co. to pay $9,715,000 Ist 
Mtge. 5% bonds due Feb. 1.—V. 117, p. 1469. 


Middle States Oil Co.— Settlement.— 
See Southern States Oil Corp. below.—V. 118, p. 210, 91. 


Mitchell Motors Co., Racine, Wis.— Sale.— 

The plant of the company at Racine, Wis., has been sold to the Nash 
Motors Co. for approximately $403,000. The machinery had already been 
sold. The pont covers 36 acres and in 1922 was valued at $1,750,000, 
it is said.—-V. 118, p. 439. 


Montaup Electric Co.—To Issue Pref. and Com. Stocks.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue at par ($100 per share) 15,000 shares of Preferred and 
29,000 additional shares of Common stock. The proceeds are to be used 
for construction of power plant and transmission lines. Agreement for 
exchange of power between this company and the Fall River Electric Light, 
Edison Electric of Brockton and Blackstone Valley Gas & Electric companies 
for a period of five years, was also approved. 

also ** Fall River Electric Light Co."’ above.—V. 118, p. 91. 


Montgomery Ward & Co., Chicago.—Resumes Dividends 
on Class *‘A’’ Stock.—The directors have declared a quarterly 
dividend of $1 75 per share on the outstanding 205,000 shares 
of Class ‘‘A”’ stock, no par value, payable Feb. 18 to holders 
of record Feb. 7. This dividend, the first distribution since 
Oct. 1 1920, covers the last quarter of 1923. Arrearages on 
this stock, after payment of the above dividend, will amount 
to $21 a share. 

30,000 Class ‘‘A’’ Cumulative Shares Sold by Bankers. 
Marshall Field, Glore, Ward & Co. and White, Weld & Co. 
have sold at $111 flat per share a block of 30,000 shares of 
Class “‘A’’ Cumulative (non-callable) stock of no par value. 
This stock was obtained from private sources by the bankers 


and does not constitute new financing (see adv. pages). 

The Class ‘‘A’’ stock is entitled to $100 per share and accrued dividends 
in event of liquidation. Cumulative dividends at the annual rate of $7 
per share, payable Q.-J. Exempt from Federal normal income tax. Tax- 
free in Illinois. 

The company, the oldest mail order concern in the United States, was 
founded in Chicago in 1872 and has established an enviable record of more 
than 50 years of honorable and successful business. The present company, 
organized in Illinois in 1919, distributes a widely diversified character of 
merchandise from its central warehouses located at Chicago, Ill., Kansas 
City, Mo., Portland, Ore., St. Paul, Minn., Fort Worth, Tex., and Oak- 
land, Calif., to its mail order customers. The company has more than 
6,000,000 customers and its trade extends into every State in the Union, 
into Canada, Mexico, South America and the Far East. 

Because of its able management, the company, in spite of severe inventory 
losses, Was able to weather the trying post-war deflation period without 
resorting to funding its losses by a note or bond issue. 

The Preferred, Class ‘‘A’’ and Common stocks are all listed on the Chi- 
cago Exchange, and the Common on the New York Stock Exchange. 

For results for 1923 see under ‘‘Annual Reports’’ above. 


les for Month Ending Jan. 31. 











1924. 1923. 1922. 1921. 

il le $11,205,477 $8,477,239 $5,594,153 $5,721,486 
—V. 118, p. 91. 

Montreal Lt., Ht. & Power Consol.—Bal. Sheet Dec. 31. 

1923. 1922. 1923. 1922. 

Assets— $ $ Liabtlittes— $ b 
Preeerey ...<-<-- 223,790 223,767 | Capital stock --__- 64,632,100 64,606,900 
a eee 2,627,616 2,582,897| Accounts payable. 1,056,955 1,026,203 
Investments __.-- 6,710,628 4,931,119| Customers’ depos. 469,730 402,755 
Bills receivable - -- 110,400 132,180 | Accrued interest _-_ 43,004 43,629 
Accts. receivable.. 1,192,910 1,246,415| Dividend accrued 
Advances........ 9,401,694 7,776,984 (not declared).. 754,041 646 ,069 
Stocks, bonds and Insurance reserve. 491,956 491,956 

interest in other Contingent reserve 534,002 534,003 

companies -- - -- 61,100,105 62,005,364 | Deprec’n reserve... 8,310,818 7,692,498 
Stores ee 356,288 | Suspense account. 687,760 693,238 
Coal, tar and coke 1,581,185 1,578,308|a Surplus__...... 6,331,811 


4,696,070 





Total ..... - - -83,312,181 80,833,322 


a Subject te income taxes. 
The usual comparative income account was given in V. 118, p. 439. 


(Philip) Morris & Co., Ltd.—Contracts.— 

It is officially announced that the company has signed a contract with 
Stephano Brothers, which entails the supervision of the manufacture and 
the exploitation and distribution of their brands of cigarettes, the best 
known of which is the Rameses cigarette. The company recently took 
over the distribution of United Profit Sharing Coupons, as applied to 
cigarettes, for the entire United States.—V. 117, p. 2659. 


Mutual Oil Co.—Offers to Exchange Stock for Stock of 
Continental Oil Co.—As a result of negotiations conducted 
over a period of several months, the Mutual Oil Co. has 
offered to exchange its stock for stock of the Continental 
Oil Co. on the basis of four shares of Mutual (par $5 per 
share) for one share of Continental (par $25 per share). 
Chairman 8. H. Keoughan in a letter to stockholders says: 

Mutual Oil Co., in addition to its marxeting properties, has a net pro- 
duction of more tnan 16,000 barrels of crude oil per day, with a large num- 
ber of undrilled locations on proven acreage and an extensive area of well- 
selected undeveloped leasenolds. It also has a refining capacity, princi- 
pally in Wyoming, in excess of 11,000 barrels per day. 

The Continental Oil Co. has for many years been engaged in the business 
of marketing petroleum products in the Rocky Mountain States, with 
service and bulk stations in all of the towns and cities of any importance 
in Colorado, New Mexico, Wyoming, Utah, Idaho and Montana. While 
it has a substantial production in the Salt Creek field, Wyo., and a refinery 
and some production at Florence, Colo., its owned crude supply and refining 
facilities are insufficient for its marketing requirements. On the other 
hand, the production and refining capacity of Mutual Oil Co. exceéd its 
present marketing outlet. 

An exchange of stock on the above basis will, in the opinion of the officers 
of both companies, be economically souad and mutually advantageous. 

Mutual Oil Co. has an authorized capital of $30,000,000 (par $5), of 
bg a pocesuatty Ay a ro = now Seemending. oo a Oil 

- has ana ra) can: ry) J ,000 r $25), of Ww approxi- 
mately $10,000,000 is outstanding. a a ” 

Both companies are in excellent financial condition with ample working 
capital. Mutual Oil Co. is at present on a 10% dividend basis, or 50c. per 
share per annum on its $5 par value stock. The Continental Oil Co. ee 
been paying dividends at the rate of 8%, or $2 per share per annum on its 

ue stock. ‘The four shares of Mutual stock offered for one of 


Total ._.- 


5 par v: 
ontinental will, therefore, not affect the existing dividend return on stock. 
A number of the stockholders of the Coritinental Oil Co. owning a sub- 
— a gd of the stock have already agreed to make the exchange 
8 e 
Stockholders of Continental Oil Co. who desire to avail themselves of 
this offer of exchange are requested to deposit their certificates on or before 
March 1 1924 with New York Trust Co., 100 Broadway, New York, or 
International Trust Co., Denver, Colo., in exchange for which theyw 
receive voting trust certificates representing 4 shares of the capital stock 
of Mutual Oil Co. for each one share of capital stock of Continental 
Oil Co. No fractional share of Mutual stock will be issued and any Conti- 
nental stockholder Cpoens a fractional share of his stock for exchange 
will receive from the depositary a certificate for the whole number of shares 


the fraction required to make up an additional whole share he may at the 

time of depositing his fractional share for exchange hereunder pay the 

Goessery bo necessary amount in cash on the basis of $13 per share.—~ 
- ; a 


Nash Motors Co.—Acquisition.— 
See Mitchell Motors Co. above.—V. 118, p. 440, 211. 


Nashua (N. H.) Mfg. Co.—May Acquire Indian Head 
Mills of Alabama—Balance Sheet.— 


The directors have recommended that the company acquire not less than 
a majority of the shares of Indian Head Mills of Alabama by issuing 2 shares 
of Common stock of Nashua Mfg. Co. for each share of Indian Head Mills 
of Alabama. The stockholders will shortly vote on it. More than a ma- 
jority in amount of the stockholders of Indian Head Mills have informally 
approved the plan. Latter co. has $600,000 capital stock outstanding. 
Stockholders of the Indian Head Mills wishing to make the exchange 
should send their certificates to First National Bank of Boston, depositary, 
on or before March 1 1924. 
Under the deposit agreement deposited shares will be neld by the depos- 
itary until such time on or before June 1 1924 as the depositary shall receive 
two shares of Common stock of the Nashua Mfg. Co. for each deposited 
share of Indian Head Mills. If the depositary is notified before June 1 1924 
that the plan will not be carried out, deposited shares will be surrendered 
in exchange for the outstanding receipts. 
Balance Sheet Oct. 31. 
1922. | 1923. 1922. 
Assets-— $ $ | Ltabtlities— $ 3 
Plant account. --x11,267,119 11,487,004; Common stock... 5,000,000 5,000,000 
Homes Corp. stock Preferred stock... 4,899,000 4,899,000 





1923. 











& other inv.... 523,802 543,000 Notes&accept.pay 6,380,191 4,005,000 
CO Loidnenieas 671,778 934,539 | Accounts payable. 524,499 283 245 
Accts.rec. (less res.) 4,318,493 2,409,838) Accr. payrolis, Pf. 

Inventories __.---. 7,429,543 4,584,397/ div., int., Fed., 
Prepaid int. &ins. 260,389 202,320, &c. taxes & res. 
Pid. stk. in treas. forsinkingfund. 830,597 383,655 

(1,674 shares) _. OS eee [i icseensone 7,005,886 5,692,948 
Deferred expenses. -.---- 102,751 

THO saceieacs 24,640,173 20,263,848; Total .....-.--- 24,640,173 20,263,848 

Indian Head Mills of Alabama Condensed Balance Sheet Oct. 31 1923. 

Assets— Liabilities— 
xPlant, less res. for dep-_$1,237,754|Canpital stock........--- $600 ,000 
RED  ictcere at miateki ens aceaiae 93.978| Notes payable_-_......-.- 856, 
Accounts receiv., less res. 826,988|Accounts vayable__--_-- 181,983 
Inventories, less res- ----- 787 .772| Acced. labor, int. & taxes. 105,345 
Prepaid iat. & ins_-_-.---- EEE TES 1,252,273 

J ee $2,995,601 WE 6s ctenenecocnenn $2,995,601 
—V. 118, p. 91. 


National Biscuit Co.—Complaint.— 

The Federal Trade Commission has ordered the company and the Loose- 
Wiles Biscuit Co. to discontinue discriminating in prices between chair 
stores and co-operative buying associations composed of independent 
retail grocers when purchasing similar quantities of the products of these 
companies. The effect of the system of discounts granted by these two 
companies, the Commission found, gives to chain stores an undue ad- 
vantage in competing with the independent retail grocers, which acvagtege 
tends to substantially lessen competition and to create a monopoly in 
the retail distribution of the products of these two manufacturers. 

The a announces tnat it will opvose, through the courts, the 
order issued by the Commissioa.—V. 118, p. 308. 


National Cloak & Suit Co.—Annual Report.— 

Years Ended— Dec. 27 '23. Dec. 28 '22. Dec. 28 '21. Dec. 30 ’20. 
cf |e $52,399,783 $45,357,566 $37,481,210 $47,704,428 
Profit before deducting 

bonus and taxes- ---- 2,764,666 2,047 ,473loss2 ,439 ,902loss1,130,051 
Peaeral tegen. ......... 224 





.000 
iE OT ea 379,821 a )=3—<CS—«w rw 219,867 
Sundry adjustments - - -- 60.022 ee 8 8=—«s ee | 
Preferred dividends --. ~~. 480,419 292,600 292,600 292,600 
6 0 Cee eee | wakes (214)300,000 
Balance, surplus-_-_--- $1,620,404 $1,438,929df$2,732 502df$1 ,942,518 


Profit and loss surplus_-_x$4,012,179 $3,007,522 $1,568,593 $3,954,032 


x Whereof $2,769,679 wnapprogriated and $1,242,500 appropriated (par 
value of Preferred stock canceled).—V. 117, p. 1895. 


National Grocer Co., Chicago.— Dividend of 2%.— 


The directors have declared a dividend of 2% on the Common stock, 
payable Feb. 15 to holders of record Feb. 4. This compares with 3% a 
7. the Common stock on Oct. 1 1923 and 2% on Aug. 1 1923.—-V. 117, p. 

243. 


New England Fuel & Transportation Co.—Balance 
Sheet Dec. 31 1923.— 


Assels. | Liabilities. 

Property account---------- $24,950,417 | Capital stock-_.....-..------ 25,000 ,000- 
Securities _......./...-.-.-- 1,500,000| Accounts payable----..-.--- 705,549 
Notes receivable- ----.-.-.---- 1,453,473 | Unadjusted credits--------- 396 ,357 
See 258,595 | Deprec. & depletion reserves. 1,319,370: 
Accounts receivable...._.... 1,055,973} Contingent reserves- -- ----- 1,826,144 
Interest receivable--------- 8,166 | Profit and loss_......------ 1,281, 

Materials and supplies.._.... 1,074,122 eee 
Unadjusted debits_- ----~---- 227,695 Total (each side) ...--.---- $30,528,445 


The above balance sheet is shown before giviag effect to the sale of its 
fleet to tne Mystic SS. Co. See V. 118, p. 440. 


New Haven Gas Light Co.—Stock Increase.— | 

The directors have voted to increase the outstanding Capital stock 
from $5,000,000 to $5,500,000, par $25. The authorized Capital is $10,- 
000,000. The proceeds from the sale of the $500,000 new stock, &c., will 
be used to pay for extensions.—V. 103, p. 669. 


New York & Cuba Mail SS. Co.—Receiver’s Report.— 

Col. Francis C. Caffey, receiver, in a statement to the court recitse 
that the company (known as the Ward Line) is possessed of a fleet of 
15 ocean-going steamers, one of which is worthless and two in need of 
repairs. he value of the ships as fleet units is given as $6,700,000, 
and the estimated realizable value $4,691,900. Ina dition, the company 
has self-propelling harbor equipment in New York with an_ estimated 
realizable value of $60,000, barges, lighters, &c., valued at $51,000 and 
other equipment in Nassau and Mexico with realizable value of $232,000. 
night ships are listed as being under charter. 

he Cuban-American Terminal Co., a subsidiary, has in course of 
construction at Havana a terminal on which to date approximately $1,- 
800,000 has been expended on a geogram of $2,500,000. On the property 
‘2 . merken of $2,000,000 which the company is obligated to refund by 
uly 1 1925. ' 

In a statement prepared for the receiver by Pres. Alfred G. Smith. 
he states that there has been no noticeable defections in the business of 
the company because of the receivership. The report says in part: 

“The performance by the receiver of contracts entered into by the 
company for transportation of sugar and other commodities have produced 
an éxcellent effect on the shipping public. 

“Our passenger traffic between New York and Havana during the first 
seven months of 1923 was 75% of all southbound and 6% of all north- 
bound movement. 

“It is of interest also to report that we are Ca 50% of all freight. 
between New York and Havana and that from Havana to New York 
we have moved practically 100% of miscellaneous merchandise, tobacco 
and ars, and 60 fe of the fruit and vegetable shipments, and that from 
New York to G ports in Mexico we carry 75% of the cargo, which 
represents 85% of the total revenue. To ports in Cuba other than Havana 
we are getting the major part of the com tive business, and to Nassau 
in the Bahamas—which we a cay or many years—we receive and 

full of sout! und freigh nnage. 
"Pites, Seette & Co., accountants, have submitted a statement 
showing the total book value of the assets as $16,124,177 and total current 





to which he is entitled and cash for ony resulting fraction on the basis of 
$13 per whole share. If such stockholder prefers, however, to purchase 





liabilities, $2,474,317.—V. 118, p. 440, 92. 
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Noiseless Typewriter Co.—Control Acquired.— 
See Underwood Typewriter Co. below.—V. 118, p. 211. 


Ohio Leather Co.—Earnings—Director.— 

The company reports for the year ended Dec. 31 1923, operating profit 
of $123,558. and surplus of $40,028, after charges and 1st Pref. dividends. 

Phillip Schaff has been elected a director.—V. 117, p. 2002. 


Ohio Oil Co.—Acquisition.— 


_ The company, according to dispatches from Oil City, Pa., has purchased 
eight producing oroperties from the Indian Refining Co. in Illinois and 
Indiana.—V. 117, p. 2221, 901. 


Old Ben Coai Corp., Chicago.— To Pay Off Final Maturity. 

The $300,000 2d Mtge. Serial gold bonds due Feb. 1 1924 will be paid off 
at the office of the Bank of North America & Trust Co., Philadelphia, Pa. 
This maturity is the last of this bond issue.—V. 109, p. 77. 


Old Colony Gas Co.—Bonds A pproved — 
The Massachusetts Department of Public Utilities has authorized the 
company. to issue at par and interest $257 ,000 additional bonds, due Dec. 1 


1931. he proceeds wil) be used to retire $244,500 notes maturing July 1 
1924 and to pay for additions and betterments.—V. 99. p. 1134. 


Old Dominion Co. (Me.).—Stock for Employees.— 

The company has posted notic2s at its mines at Globe, Ariz., inviting 
employees to become stockholders in the company. The company agrees 
to purchase the stock at the market price. payment to be made by the 
employees as follows: Cash payment of 30% and thereafter $1 per share 
per month until the purchase price is paid.—V. 118, p. 211. 


Olney Woolen Mills, Leicester, Mass.— 
Harrison W. Bowker, Arthur C. Comins, Worcester, and John Stansfield 
of Newton, Mass., have been appointed receivers. The company was 


pommenee into bankruptcy in the Federal Court at Boston on Dec. 22 
ast with claims amounting to $16,959. 








Olympic Hotel, Seattle, Wash.—Bond Offering.— 
Blyth, Witter & Co. are offering, at 9314 and interest, to yield 
about 6.60%, $2,000,000 First Mtge. Leasehold 6% Sinking 
Fund Gold Bonds. 


Dated Aug. 28 1923. Due Nov. 1 1943. Interest eiy M. & N. at 
National Bank of Commerce, Seattle. Denom. $1 000, 500 and $100 c*. 
Redeemable, all or part, on Nov. 1 of any year upon 30 days’ notice to and 
inclusing Nov. 1 1928, at 105 and interest; thereafter at %% less each year 
to and including Nov. 1 1938: thereafter to maturity at 100 and interest. 
National Bank of Commerce, Seattle, trustee. 

_ The Community Hotel Corp. of Seattle was organized in 1922 and is 
issuing these bonds for the ere of completing a Chorougnly modern hotel 
in Seattle. The Olympic Hotel, now under construction, will be a 13-story 
fireproof Class ‘‘A’’ building, comprising all the latest hotel improvements. 
It will occupy nearly an entire block, centrally located in the retai) shopping 
and theatre district. Designed by Geo. B. Post & Sons, New York, the 
hotel will have 609 guest rooms, which can be increased at any time to 900 
guest rooms, and about 20 store spaces. 

The hotel has been leased until Oct. 31 1954 to the Olympic HotelCo., 
which will have a paid-up capita! of $750,000. This company is a subsidiary 
of the United Hotels Co. of America, which operates the largest chain of 
first-class hotels in North America. 


Oneida Community, Ltd.— Dividend of 44%.— 
The directors have declared a dividend of 444% on the Common stock, 
payable forthwith.—V. 118, p. 211. 


Orpheum Circuit, Inc.— Suit Dismissed.— 

The suit of Max Hart, an independent theatrical booking agent, against 
the B. F. Keith Theatrical Exchange, Inc., and the Orpheum Circuit, 
{nc., for $5,250,000 triple damages under the provisions of the Sherman 
Anti-Trust Act, has been dismissed by Judge A. N. Hand in the Federal 
District Court at New York.—V. 118, p. 211. 


Pacific Mail Steamship Co.—New General Manager.— 

Edward Ford, of W. R. Grace & Co., has been appointed General Manager 
in charge of operations. Thomas A. Graham, who has been Vice-President 
& eee N ppeger since Sept. 1 1923 will continue as Vice-President. 
—V¥..116, p. 1188. 


Parker-Young Co.—Bonds Offered.—E. H. Rollins & 
Sons, New York, are offering at 971% and int. to yield 
about 634%, $2,500,000 Ist (Closed) Mtge. 644% Sinking 
Fund Gold bonds. 


Dated Jan. 1 1924. Due Feb. 1 1944. Red., all or part, on any int. 
date or on certain conditions on the first day of any month on 30 days’ 
notice at 105 and int. on or before July 1 1930, and thereafter at 105 less 
44 of 1% for each full period of 18 months elapsed between Feb. 1 1929, 
and date of such redemption. Int. payable F. & A. at Commonwealth- 
Atlantic National Bank, Boston, trustee, without deduction for any 
poem Federal income tax not exceeding 2%. Denom. $1,000, $500 and 





Data from Letter of Martin A. Brown, Treas., Boston, Jan. 28. 

Capitalization (After Giving Effect to Present Financing) . 

lst (Closed) Mtge. 6%% 8S. F. Gold bonds (this issue) 2,500,000 
Preferred stock (7% Cumulative (par value $100) 3,500,000 

Common stock (no par value) 58,125 shs. 

Company.—Incorporated in 1917 in Maine as successor to Parker-Young 
Co., the business of which was founded in 1843. In 1917 company acquired 
the business and assets of the Henry Paper Co. at Lincoln., Nn. H., and 
also owns all or nearly all of the capital stocks of a number of subsidiaries. 

The properties include a pulp and paper mill at Lincoln, N. H., with 
a capacity of 25,000 tons of paper per year; a ground wood mill at Livermore 
Falls, N. H., operated in connection with the Lincoln mill; approximately 
70,000 acres of timber land in the Pemigiwassett Valley, about 20 miles 
of logging railroad connecting the great part of this timber area directly 
with the Lincoln mill: developed water powers at Lincoln and Livermore 
Falls; prone reer A the entire village of Lincoln, and other incidental prop- 
erties, constituting all the elements of a complete manufacturing enterprise. 
Other properties of the company and its subsidiaries include further ex- 
tensive areas of timber lands in New Hampshire, Vermont and Florida: 
two modern and efficient saw mills, and three mills manufacturing piano 
sounding boards, one or more of which also produce boxes, shooks, tables, 
piano backs and other parts, interior finish and veneer. The diversity 
of these products enables the company to use its timber resources to the 
best advantage. 

Sinking Fund.—The indenture will provide for the retirement by purchase 
or call through an annual sinking fund of at least $125,000 bonds on Aug. 
1 of each year beginning in 1925. Payments to the sinking fund shall be 
increased in the event that excess amounts of stumpage are cut from the 
mortgaged premises as more fully set forth in the accompanying letter. 

Purpose.—Proceeds will be used for the retirement of $1,282,000 Mtge. 
notes, and for the reduction of current obligations. 


Cogennee Net I neem after Depletion, & eedoeeees |" aad end. Aug. 31. 
1919. 921. i 

$520,334 $2,284,752 $171,486 $393 ,494 
—V. 113, p. 300. 


923. 
$706,087 

Patterson Bres. Tobacco Corp.—Reorganization.— 

The committee on reorganization (see below) has formu- 
lated a plan for reorganization and refinancing of the business. 
This plan has been approved and adopted by the directors 
and is being submitted to the stockholders for their approval. 
The plan agreed upon by the committee is substantially as 
follows: 


New Company.—A new company, with broad powers (and same or other 
name) is to be organized with an authorized capital of at least 27,000 
shares (par $10) 8% Cumul. Pref. (a. & d.) stock, and at least 60,000 shares 
of Common stock without par value. The new corporation may acquire 
the assets (including name and goodwill) and may assume the liabilities of 
the present company. Such 8% Cumul. Pref. Stock shall be callable on 





any dividend date at $12 50 per share. Dividends upon the Common Stock 
shall at no time reduce the new company’s earned surplus below a full year’s 
dividend requirements on the Preferred Stock. 

Oifer of Preferred Stock.—Purchasers of the Preferred Stock of the new 
eopparetion at $10 per share on or before Jan. 31 shall receive as a bonus, 
with each share of such Preferred Stock, 34 of a share of the Common Stock 
of the new company. 

Existing Stockholders.—Holders of ‘‘Class A’’ (38,100 shares outstanding) 
and (or) “‘Class B"’ stock (25,000 shares outstanding) or of voting trust 
certificates or escrow receipts representing such stock, of the oldcorporation 
assenting to the plan and depositing their certificates with the committee, 
shall receive Common stock of the new company on the basis of 4 share 
of such new Common stock for each share of stock of the old company 
represented by the certificates so deposited; and shall have the privilege of 
subscribing to an amount of new Preferred Stock equal to the total number 
of shares (whether ‘Class A’’ or “‘Class B"’ or both) now held by them 
(receiving therewith the bonus of Common Stock above referred to). [In 
mc 1923 Morris & Smith, New York, brought out 40,000 Class A shares 
w 1340.) bankers then reported were all sold at $40 per share. See V. 116, 
p. 1540. 

Deposits.—All certificates must be deposited with Empire Trust Co., 
120 Broadway, New York, on or before Jan. 31 1924. In the event that on 
or before March 15 1924, the plan shall not have been declared operative, 
the certificates representing such deposited stock shall be returned upon 
surrender of the receipts that will be issued at the time of such deposit. 

Subscriptions Payable.—All subscriptions must be paid for in New York 
funds at the time of subscription. Checks should be drawn to the order 
of Patterson Bros. Tobacco Corp. Reorganization Committee, and be for- 
warded on or before Jan. 31 1924 to Empire Trust Co., 120 Broadway, 
New York City. In the event that on or before March 15 1924 the plan 
shall not have been declared operative, all payments made shall be repaid. 

Any Preferred Stock or Common Stock of the new company not sub- 
scribed for on or before Jan. 31 by the stockholders of the old corporation 
may be sold through public or private subscriptions upon such terms as 
may be approved by the committee or the directors of the new company. 

Sale, &c., of Property.—The committee shall have full power to negotiate 
and contract for the acquisition of, and (or) to purchase at receiver's sale 
or otherwise, for such consideration as the committee shall regard as fair, 
properties deemed by the committee desirable for the conduct of the new 
Sepereten s business, including any or all of the assets of Patterson Bros. 
Tobacco Co. 

Declaring Plan Operative.-—The plan may be declared operative at any 
time by the committee, in its discretion, and in that event, the plan shall be 
binding upon all depositors and all subscribers, but the plan shall not be 
declared operative until subscriptions shall have been obtained at par, to at 
least $270,000 of the preferred stock of the new company. 

Reorganization Committee.—L. J. Hirsch, Stuart Benson, Frederick H. 
Cone, with A. F. von Bernuth, Sec., 61 Broadway, N. Y.—V. 118, p. 319. 


Philadelphia Electric Co.—To Sell Stock.— 

The company announces that in line with the adopted policy with pro- 
viding a part of its capital requirements by the sale of stock the management 
proposes in the near future to provide approximately $10,000,000 through 
a stock allotment at par ($25). 

As the holders of Preferred stock do not participate in any stock allot- 
ment, it is thought proper at this time to draw to their attention the con- 
ditions under which this class of stock was issued. 

The Preferred stock is convertible par for par into Common stock or 
any quarterly dividend rate upon 30 days’ previous notice in writing to 
the company of the holder’s intention to make such conversion. This 
stock is also redeemable as 9 whole on any dividend date at $28 per share 
and divs., but subject, nevertheless, to the privilege of conversion by the 
holder into Common stock upon 30 days’ notice. As the Common stock 
proposed to be issued is to be alloted to the holders of Common stock of 
record prior to June 15 1924, the holders of Preferred stock who wish to 
avail themselves of the right to participate in such stock allotment must 
therefore file with the company on or hefore Feb. 15 1924 notice of their 
desire to make such conversions.—V. 117, p. 2898. 


Pilgrim Mills, Fall River.—T7o Retire Preferred.— 

The stockholders will vote on or about Feb. 12 on approving the retire- 
ment of the $350,000 6% Pref. stock at 120 and divs.—V. 117, p. 2781. 

Pocasset Mfg. Co. (Fall River).—Balance Sheet.— 


Assets— Dec. 29’'23 Dec. 31°22) Liabilities— Dec. 29'23 Dec. 31'22 
Real estate___$1,200,000 $1,200,000 Capital stock_$1,200,000 $1,200,000 


Inventory__.. 654,954 662,270\Bills payable__ 575,000 440,000 
Cash & accts. \Improv’'t acc’t. 72.380 113,240 
receivable_._ 237,908 162,524)Profit & loss. 245,482 271,554 








pa 
ee $2,092,862 $2,024,794' Total--_--- $2,092,862 $2,024,794 
—V. 112, p. 2543. 


Port Arthur Canal & Dock Co.—Bonds Ready.— 

Ladenburg, Thalmann & Co. announce that definitive lst Mtge. 6% 
gold bonds, series ‘“‘A,’’ are now ready for delivery against surrender of 
interim certificates. For offering of these bonds see V. 117, p. 1245. 


Public Service Co. of Colorado.— Definitive Bonds.— 

Halsey, Stuart & Co., as syndicate managers, announce that permanent 
lst Mtge. & Ref. 6% gold bonds, due Sept. 1 1953, are now available in 
exchange for the temporary certificates originally issued. (For offering 
of these bonds see V. 117, p. 1564.)—V. 117, p. 2443. 


Public Service Co. of Northern I]linois.— Stock Increase 
The stockholders wil! vote Feb. 25 on creating an issue of $10,000,000 7% 
Cumulative Preferred stock, par $100.—V. 117, p. 2898. 


Radio Corp. of America.— Monopoly in Radio Patents.— 


See under ‘“‘Current Events,’’ this issue.—V. 117, p. 2899. 


Sagamore Manufacturing Co.—Balance Sheet.— 





Assets— Dec. 29'23 Dec.31°22) LAabilities— Dec. 29'23 Dec. 31°22 
Construction - - --- $2,938,301 $2,598,958 | Capital stock _-__.$3,000.000 $3,000,000 
Real estate - - ----- 30,000 30,000 | Surplus & reserve. 2,232,424 1,936,992 
Cash, inventory & | 

debts receivable 790,268 783,728 | _ 
Securities........ ,473,855 1,524,305| Tot. (each side) _$5,232,424 $4,936,992 


—V. 116, p. 525. 


San Angelo Water Light & Power Co.—Bonds.— 

This company advises that on Jan. 1 _ 1924 $11,000 of its Ist Mtge. 
6% prams. Se Feb. 1 1912 and due Feb. 1 1934, were redeemed .— 
V. 114, p. - 


Santa Monica Bay Home Telephone Co.—New Control. 

It is announced that a syndicate of Los Angeles capitalists headed by 
Jack Jevne and John G. Mott has taken over control of the company. The 
financial consideration involved in the deal was not disclosed. 

Officers of the company now constitute: Mr. Mott, President & Gen. 
Counsel; Willis G. Hunt, Vice-President; Richard H. Lacy, Secretary; 
Dean Mason, Treasurer, and C. F. Mason, Gen. Mer.—V. 107, p. 611. 


(A. L.) Sayles & Sons, Inc.—Reorganization.— 
The shareholders on Jan. 24 voted to sell the company’s woolen mill at 
Warren, R. I., and _to reorganize the Granite Woolen and Worsted Mill 


at Pascoag, R.I. For about two years the mills hzve been operated by 
a committee of creditors.—V. 117, p. 2223. 


Sears, Roebuck & Co., Chicago.— Sales .— 


Month of January— 1924. 1923. 1922. 1921. 
GON « 0cckewunpeocewes $19,302,853 $18,930,082 $14,188,422 $15,597,766 
—V. 118, p. 429. 


Shreveport-El Dorado Pipe Line Co.— Earns. Cal. Yr.’23. 
Uncludes Smackover Pipe Line Co.) 


Shreveport-El Dorado. Smackover. Combined. 
Grom enéainGt. 2 o5.060cc5ca0< $996,031 $157 626 $1,153,657 
Operating exp., maintenance, &c. 347,912 53,819 Ol, 
Taxes, including Federal income. 50,384 14.199 
Eet¢erest Charges. ...=--<-se<<-- 56 2.2 


113 58.403 
Adj.tomarket price, oilonhand,&c.106,100 |  ------ ,100 
a eee 35,523 22,841 


$A $87,319 $522, 
Note.—The Smackover Pipe Line was taken over by the Shreveport Co. 
on Jan. 24 1924.—V. 117, p. 2119. 
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Sherwin-Williams Co., Cleveland.—-Eztra Dividend.— 

An extra dividend of 4% of 1% has been declared on the outstanding 
$14,861,125 Cemmon stock, par $25, in addition to the regular quarterly 
dividend of 2%, both payable Feb. 15 to holders of record Jan. 3). Like 
amounts were paid Nov. 15 1923.—V. 117, p. 2223 


Sinclair Consolidated Oil Corp.— 

Archie Roosevelt has resigned as Vice-President of the Union Petroleum 
Veeqtapors organization of the Sinclair Consolidated Oil Co.—V. 117, p. 
1357. 


Southern States Oil Corp.— Settlement.— 

An agreement has been reached by the committee representing New 
York Stock Exchange firms which were carrying unsettled margm accounts 
in Southern States Vil Corp. stock when that issue was suspended from 
trading on the New York Curb recently and the Middle States Oil Corp. 
for the purchase of the stock. 

The latter company, which is controlled by C. M. Haskell and his 
associates, will take at $14 75 a share a minimum of 276,000 shares of 
Southern States stock from or through the committee, representing a 
majority of the stock. 

he purchase price. aggregating $4,071,000, will be payable in 7% 
secured notes of the Middle States Corp. maturing in 20 equal quarterly 
payments over a five-year period. The first payment of 5% will be 
made on May 1 1924. 

All shares purchased under the agreement will be deposited as collateral 
for the notes under a deed of trust executed with the Metropolitan Trust 
Co.—V. 117, p. 2899. 


Southwestern Bell Telephone Co.—Bonds Sold.—J. P. 
Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody & 
Co., First National Bank, National City Co., Bankers Trust 
Co., Guaranty Co. of New York, Harris, Forbes & Co., and 
Lee, Higginson & Co. have sold at 931% and interest, to yield 
about 5.45%, $50,000,000 First & Ref. Mtge. 5% Gold 
Bonds, Series A (see advertising pages). 

Dated Feb. 11924. Due Feb. 11954. Guaranty Trust Co., New York, 
corporate trustee. Interest payable F. & A. in New York City or in 
St. Louis. Denom. c* $1,000, $500 and $100, and r* $1,000, $5,000 and 
$10,000. Redeemable as a whole only upon 60 days’ notice, on Feb. 1 
1934, or on any interest date thereafter, at the following prices with accrued 
interest; if on or prior to Aug. 1 1950, at 105, and if subsequent to Aug. 1 
1950, at par. 

Data from Letter of President E. D. Nims, St. Louis, Jan. 24. 

Pur pose.—-Approximately $24,000,000 of the proceeds will be used to pay 
for the acquisition of property and for the extension and improvement of the 
telephone plant and system. The balance will be applied to the repayment 
of advances previously made for similar purposes by American Telephone & 
Telegraph Oo., which owns all of the $75,000,000 outstanding conimon stock. 

Coneane —Snananaae in 1882 in Missouri, under name ,of Missouri & 
Kansas Telephone Co., which name wsa changed to the present title in 1917. 
The company, with its subsidiary and connecting companies, provides 
telephone service for the entire States of Missouri, Kansas, Arkansas and 
Oklahoma and practically the entire State of Texas. In addition, it serves 
a small territory in and around East St. Louis, Il. Has direct connections 
for the interchange of traffic with all other companies of the Bell System 
throughout the United States and with telephone systems in Canada and 
Cuba. Territery served has a population estimated at 14,380,000. On 
Dec. 31 1923 there were 765,743 telephone stations directly owned and 
operated by the company. In addition, company has connection arrange- 
ments for the interchange of toll business with numerous subsidiaries and 
other non-competing companies inits territories, which arrangements are 
the source of additional and considerable revenue. The franchise situation 
is satisfactory, the company operating generally under permanent franchises 
granted by statute. 


Earnings (of the Bell System Properties Now Owned), Calendar Years. 


Gross Rev. xlVel Earn. Int. Chges. Net Income 
Co FS ese 17,750,793 $3,807,647 $994,807 $2,812,840 
DT is ts Shas vais orinwiamiee 20,660,001 5,000,100 1,068 ,024 3,932 076 
GPS RI eetigs 5 22,751,117 4,513,902 1,223,058 3,290,844 
|. eee FU RR 2,795,504 4,050,797 
BUD cocswcacencecesoe GE 168200700 3,618 069 7,018,666 
ae - 43,887,812 11,221,789 1,922,111 9,299,678 


x Net earnings after deducting operating expenses including adequate 
charges for depreciation, taxes, rentals and miscellaneous income charges. 

Capital Steck.—In addition to the outstanding $75,000,000 common stock, 
on which dividends are neing paid at the rate of 8% per annum, approxi- 
mately $21,350,000 7% cumulative preferred stock is outstanding, the 
greater part of which is owned by residents of the States in which the com- 
pany operates. 

Assels, &c.—On Dec. 31 1923 the book cost of the company’s real estate, 
buildings and telephone plant, which cost is considerably less than the 
present value, was over $128,800,000. Securities of subsidiary companies, 
as carried on the books of the company at conservative figures, amounted 
to more than $13,500,000. Other assets, including accounts receivable, 
&c., amounted to $22,400,000. Thus, total assets were over $164,700,0090, 
and, after giving effect to this financing, will be about $190,000,000, 
whereas the total funded debt, including the present issue of bonds, will 
amount only to $55,990,600. 

Bond Issue.—The amount of bonds authorized to be issued under the First 
& Ref. Mtge. will be limited so that the amount thereof at any time out- 
standing, when added to the then outstanding prior bonded debt as defined 
in the r> 7 shall not exceed twice the amount of the then outstanding 
capital s -. Bonds will be issuable under the mortgage to refund the 
existing underlying obligations and any bonds or other obligations which 
may hereafter become underlying debt through the purchase of property 
subject to debt. Subject to the above limitation in amount, bonds will 
also be issuable fer the acquisition of additional property necessary or 
useful in connection with the business of the company (including stocks, 
bonds and securities of other corporations) and for betterments; but if at 
any time the amount of outstanding bonds secured by this mortgage, when 
added to the prior bonded debt (if any) of the company, shall exceed the 
amount of the then outstanding capital stock, additional bonds will be 
issuable for not exceeding 75% of the expenditures for such additional prop- 
erty and betterments. The issue of bonds in respect of stock and other 
securities will be limited so that not more than one-third of the security under 
pa mortenge shall consist of stock and unsecured obligations of other 

inking Fund.—T he mortgage will provide for sinking fund payments to a 
trustee at the rate of $500,000 a year, payable semi-annually beginning 
Aug. 1 1924, such payments to be used in purchasing Series A bonds, if 
obtainable at not exceeding par and interest, otherwise to be used for capital 
expenditures with respect to property to be covered by the lien of the 
mortgage. If bonds are petehecs’ for the full amount of the sinking fund 
pereeme, not less than $14,000,000 principal amount of the Series A bonds 
will be retired by maturity. ty Portion of the sinking fund not used in 

e P of such bonds will invested in property against which no 
— ~] = this mortgage will be issuable as long as any Series A bonds are 


9 Tn rr listed on the New York Stock Exchange ‘‘when issued.” 


Southern Cities Utilities Co., Chattanooga, Tenn.— 


Capital I noreased — 
com a certificate at Dover, Del., increasing its author- 
ized capital stock frem $5,000,000 to $8,000,000.—V. 117, ie 8. 


Cc. G.) Spring Co., Detroit, Mich.—Stock Sold.— 

e€ company recently undertook to increase its working capital b 
the sale of a certain amount of its Preferred and Common mares. Sub. 
scription books on this off were closed Jan. 25 and it is understood 
that the stock was considerably over-subscribed. It is understood that 
the from this sale, which amounts to about $550,000, gives to 
the company ample working capital for its expanding Gecuen-—¥. 117, 
Pp. 


Standard Dredging Co.—Bonds Offered.—A. C. Allyn 
& Co., Ine., and tman, Dillon & Co., New York, are 


offering at 9914 and int., to yield about 7.05%, $1,150,000 
Ist (Closed) Mtge. 20-Year 7% Sinking Fund Gold bonds. 





| thereafter up to and incl. May 1 1934 at 107' 





Dated Nov. 1 1923, due Nov. 11943. Int. payable M. & N. at Equitable 
Trust Co., New Yorx, trustee, without deduction for normal Federal income 
tax not to exceed 2%. Denom. $1,000 and $500 c*. Red. all or part on 
30 days’ notice on any int. date up to and incl. Nov. 1 1928 at 110 and int., 
and int.. this premium of 
7%% decreasing 4% on each Nov. | thereafter to maturity Penn. 4 mill 
tax, Conn. 4 mill tax, Maryland 4% mill tax and Mass. 6% income tax 
refundable 

Data from Letter of Pres, R. A. Perry, New York Dec. 24 1923. 

Business.—From modest beginnings in 1910 Standard Dredging Co. has 
developed through the reinvestment of its earnings, into what is believed 
to be the largest hydraulic dredging organization in the world. The 
extensive equipment of the compauy and its subsidiaries is located on the 
Atlantic and Pacific coasts of the United States and on the Gulf of Mexico, 
and the company is therefore equipped to handle work in every part of 
North and South America. ‘The largest part of its business is with the U.8. 
Governmeat and the various States and municipalities. 

Security.—Secured by a direct closed first mortgage upon the real estate, 
plant, equipment, dredges and marine equipment, after the retirement of 
certain existing mortgages, payment of which is to be provided for by 
deposit of cash with the trustee under the mortgage. Fire insurance aggre- 
gating $2,032,000 is carried on the company's marine equipment and the 
company carries marine and collision insurance in such amounts as it 
determines desirable from time to time. 

Sinking Fund.—Mortgage provides that company shall make semi-annua 
sinking fund payments beginning Nov. 1 1924 of $30,000 on each May 1 
and Nov. 1 to and incl. May 1 1941, and of $32,500 thereafter to and incl. 
May 1 1943. Such payments may be made in cash or in bonds of this 
issue at their par value, and all cash in the sinking fund is to be used for 
the purchase of bonds at not to exceed their then redemption price, or for 
their redemption by lot if not so available. All bonds acquired by the 
Sinking Fund are to be cancelled. 

Purpose.—Entire proceeds will be applied to the retirement of the smal! 
amount of funded debt previously outstanding against a part of these 
properties, to the ratirement of bank loans and the reduction of accounts 
payable, and to the increase of cash working capital. 


Net Profit Available for Int. After Deducting Depreciation & Federal Tazes Paid 


x1920. x1921. x1922. 
$323,475 $345,294 $251,321 

x Calendar years. 6 months ended June 30. 

For the above period of 3'4 years, net profits after deducting depreciation 
and Federal income taxes paid, available for interest payments, have 
averaged $364,462 annually. As maximum annual interest requirements 
on this bond issue are $80,500, these average earnings were at the rate of 
over 4% times maximum bond interest requirements, while earnings for 
the 6 months ended June 30 1923 were at the rate of over 8% times such 
interest requirements. 

Consolidated Balance Sheet (Incl. Subsidiaries) as of June 30 1923. 


{After giving effect to the issuance of $1,150,000 Ist Mtge. 7s and $100,000 
additional Preferred stock.] 


y1923. 
$355,528 


Assets— Liabilities— 
Capital assets.........- x$4 056,159 | Ist Mtge. 7s__...------ $1,150,000 
RT eafeae ye sich esierncte: “ipa 491,630 7% Preferred stock _-- 50 ,000 


Sur.apply. to Com. stock 4,624 ‘478 
Notes accts. payable_ 250 ,900 
Res. for Federal taxes - - 48,978 


Amt. due on contracts. - 
Amts. accr. & withheld_ 
Accts. & notes receivable 


500 ,936 
100,299 
3,640 


I 0 edcdhnmdieiamee 64,212 
Claims allowed by U.S- 50,172 —_--—— 
GORGE 00068... cnvnx< 893,078' Total (each side)_.... $6,224,356 
Prepaid oper. expenses - - 64,230 





x Dredgers and equipment, $3,568,551; patterns and drawings, $150,000; 
Sureiters end Dyares. $13,505; real estate, $313,850; patents, $10,252. 
—vVv. 6, D. a 


Standard Oil Co. of California.—New Directors.— 
W.H. Berg, H. D. Collier and R. W. Hanna have been elected directors, 
increasing the board from seven to ten members.—V. 117, p. 1471. 











“Riandard Sanitary Mfg. Co.—Larger Dividend.— #4 


The directors have declared a dividend of $2 50 a share on the Common 
stock, par $25, and the regular quarterly dividend of 1% % on the Preferred, 
both payable Feb. 15 to holders of record Feb. 7. In ay, August and 
November last distributions of $1 25 a share were made on the Common 
stock, par $25.—V. 118, p. 93 


Studebaker Corp.—Final Production Figures.— 

Calendar Years— 192: 1922. 1921. 1920. 
Total car output (No.)_____...150 109,222 68,240 53,675 
V. 118. p. 213. 


23. 1919. 
118 38 536 


Superior Oil Corp.—New Financing.— 

The stockholders will vote Feb. 11 on approving an issue of $1 ,000,000 
5-Year Ist Mtge. 7% Sinking Fund Gold bonds, having attached twe 
forms of stock option warrants evidencing respectively rights of parcinse 
as to 200,000 and as to 100,000 additional shares of Common stock. 

The stockholders of record Feb. 13 are to be offered the privilege of 
= * eaaaeal for the bonds at the rate of $107 85 of bonds for each 100 shares 

eld. 

The entire issue of bonds has been underwritten at 95% and interest 
from Feb. 28, one-half by the Atlantic Refining Co. and one-half by Brown 
Bros. & Co., Frazier & Co., Inc., and White, Weld & Co. The under- 
las gf ee — any compensation for their underwriting obligations. 
—V.117,p. ° 


Tecumseh (Cotton) Mills, Fall River.— Sale A pproved— 
Stockholders May Receive $100 in Cash and 1 1-3 Shares of 
Davol Stock for Each Share of Tecumseh Stock Held.—___ 


The stockholders on Jan. 30 voted to offer to sell to the Davol Mills the 
land, buildings, machinery, supplies and stock in process of this corporation 
for $1.000.000. 

In the proposition submitted to the Davol Mills it is proposed that an 
option be given to pay for the property in cash, or its equivalent in increased 
stock at its par value, to be distributed pro rata to Tecumseh Mills stock- 
holders in liquidation of their shares of the purchase price. The directors 
of the Davo! Mills will recommend the latter choice. in which event the 
capital of the Davol Mills will be increased from $500.000 to $1,500.000, 
and the stockholders of the Tecumseh Mills would then receive 1 1-3 shares 
of the Davo! Mills for each share of the Tecumseh Mills. 

Cotton and cloth on hand, accounts receivable and Liberty Bonds are 
not included in the sales. these assets and other propercies are con- 
verted into cash, the proceeds will be distributed, after due provision for 
taxes, expences of liquidation and dissolution, and the corporation (Tecum- 
seh Mills) will finally be dissolved. It is estimated that under this plan 
stockholders of the Tecumseh Mills will receive about $100 in cash for each 
share held, in addition to stock of the Davol Mills.—V. 118, p. 442. 


(John R.) Thompeon <o (Chieage).— Annual Report.— 











Years ended Dec. 923. 1 ° ‘ 1920. 
yNet profit..........-- $1,152,006 $1,493,972 $1,907,859 $867,109 
Adjustment ofinventories -_._.._- -.-..- 50, 121,984 
Provision for Fed’l taxes. 150,000 190,000 265,757 204, 
Preferred divs. (7%)---- 67,173 79,627 80 328 111,814 
Common dividends_-.-(12%)720,000 (10)600,000 (8)480,000(5 %4)307,500 

Balance, surplus_____-_ $214,833 $624 345 $731,774 21 ,228 
Profit and loss surplus_-__$2,280,764 $2,138,932 $1,549,814 16,715 
to $1500.00. paid Aneil od 1900," > Ret profit afte Sebasting sleet 

.500,000, pa. pr 5 pro’ r u 4 
Pinan depreciation, &c.—V. 118, p. 213. —r 


Toledo Edison Co.—Tenders.— 

The Bankers’ Trust Co., trustee, 16 Wall St., N. Y. City, will unt 
Feb. 9 receive bids for the sale to it of First Mtge. gold bonds, 7% series, 
due 1941, and 5% series, due 1947, to an amount sufficient to exhaust 
$87 600 for 7% _ series and $13,590 for 5% series, at prices not exceeding 

03 and int.—V. 117, p. 2553. , 
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Tubize Artificial Silk Co. of America.—Voting Trustees. 
The following have been appointed voting trustees under a voting trust 
agreement dated Dec. 15 1923, for the Class *“‘A’’ and Class “‘B"’ stock: 
Roland L. Taylor, Rufus W. Scott and John Wyckoff Mettler. The 


voting trust expires Dec. 15 1933. Central Union Trust Co., New York, 
transfer agent.—V. 118, p. 213. 


Tuolumne Copper Mining Co.— Assessment, &c.— 

. The stockholders of Tuolumne Copper Co. and Tuolumne Copper Mining 
Co. are in receipt of a letter dated Jan. 8 advising them that the stockholders 
eon Dec. 29 adopted and confirmed all of the proposals formulated by the 
stockholders’ protective committee for the reorganization of the company 
by a vote of over 70% of the stockholders. The letter further states in 
substance: 

The Tuolumne Copper Co. has been incorporated in Montana with an 
authorized capital of $4,000,000, par $10. All of the corporate assets of 
the old =n y have been transferred to the Montana company in ex- 
change for all of the treasury stock of said company and 194,993 shares of 
said stock have been donated back to the treasury of the Tuolumne Copper 
Co., the Tuolumne Copper Mining Co. retaining 205,000 shares for distri- 
bution to its stockholders in exchange for the stock held by them. The 
stock of the Tuolumne Copper Co. is full paid and assessable. 

The stockholders of the Tuolumne Copper Mining Co. are requested to 
forward their certificates to J. J. Harrington, Sec., and to surrender them in 
exchange for stock in the Tuolumne Copper Co. on the basis of one share, 

ar $10, of the capital stock of Tuolumne Copper Co.. for one share of par 
210 or ten shares, par $1, of the capital stock of Tuolumne Copper Mining 

10. 

Upon the 205.007 shares of the issued and outstanding stock of the 
Tuolumne Copper Co. there has been levied an assessment of 30 cents per 
share due and payable on or before Feb. 14 1924. and in order to facilitate 
the collection of this assessment, andthe reopening of the properties,stock- 
holders are requested to remit the amount of this assessment. Compare 
also V. 118, p. 213. 


Tuolumne Copper Co., Butte, Mont.—Assessment, &c° 
See Tuolumne Copper Mining Co. below. 


Underwood Typewriter Co.—Acquires Control of Noise- 
less Typewriter Co.— 


Under arrangements concluded Jan. 30, the Noiseless Typewriter Co. 
joined forces with the Remington Typewriter Co. under the name of the 

emington-Noiseless Corporation. The Remington company will continue 
as at present, adding to its assets the shares which it receives from the 
transaction. B.L. Winchell, Pres. of the Remington, becomes Pres. of the 
Remington-Noiseless Corp., which has already been formed, and Dr. C. W. 
Colby, Pres. of the Noiseless Co., becomes Chairman of the Board of the 
new corporation. H. J. Fuller, Chairman of the Board of the Noiseless Co., 
and Dr. Colby will be members of the board of the Remington Co. 


Oe a we 


In a statement issued Jan. 30, following meetings of the 
boards of directors of the two companies, the purpose of the 
amalgamation was explained as follows: 


It is believed by both companies to be of mutual advantage to combine 
forces for the manufacture and sale of writing machines practically noiseless 
in operation. Conforming to this purpose, a new corporation, organized in 
. Sata and to be known as the Remington-Noiseless Corp., has been 
‘ormed . 

“The securities to be presently issued are as follows: Preferred stock, 
12,500 shares, $100 par value, 7% cumulative and convertible into common; 
common stock, 115,000 shares, no ed value. 

‘Noiseless shareholders receive all the preferred stock and 50,000 shares of 
common. The Remington Co. receives 65,000 shares of common. The 
Remington-Noiseless Corp. will have its own factory at Middletown, Conn., 
producing both standard and portable typewriters, which will be sold on its 
account through the Remington distributing points throughout the world. 
|e provision has been made to finance the assured expansion of Noiseless 

usiness. 

‘Underlying this union is the broad conception that the Remington Co. 
and the Remington-Noiseless Co., working in close co-operation, will be 
enabled to supply a yf ye for every need, their products covering with 
unique completeness the whole ficld of typewriter requirement, combining 
machines for general office work, noiseless typewriters for secretarial and 
special office conditions, two varieties of portable machines, accounting and 
bookkeeping machines, besides ribbons, carbon paper and other supplies.”’ 

The consolidation of interests will be put before the stockholders of the 
Noiseless Typewriter Co. for ratification at an early date.—V. 117, p. 2004. 


Union Oil Associates, Los Angeles.—To Inc. Stock.— 

The stockholders will vote feb. 26 on iacreasing the capital stock from 
$30,000,000 to $75,000,000.—V. 118, p. 214. 

Union Oil Co. of Calif.—To Increase Capital.— 

The stockholders will vote Feb. 26 on increasing the capital stock from 
$100,000 ,000 to $125,000,000.—V. 118, p. 214. 


Union Storage Co.—Annual Report.— 
Calendar Years— 














1923. 1922. 
Ee eS ee ee CeCe $92,748 $66,063 
IS 5 tee Sk with hie ceed awed winnie 11.098 14,396 
PE ih tii nckbnnesddoctoeecheaamaakeas 42,000 35,000 

I i a a css wing Sai eh Obie $39,650 $16,667 
PeOvidts GUEplas, SENN... . oe cccwcccccccccs 257,458 237,313 
Oe CO Se. cccecccddnbonanesee $297,108 $253,980 


—V. 117, p. 2334. 


United Bankers Oil Co.—J/nitial Dividend.— 

The Empire Trust Co. will be prepared to pay 20 1-5 cents per share on 
Jan. 31 1924, representing the amount due then on the outstanding bankers’ 
shares. hese shares (representing Common stock of ten Standard Oil 
companies) were offered in Nov. 1923 by Throckmorton & Co., New York, 
at $11 85 per share. Coupon shares are in 5, 10, 25 and 100 share certifs. 

This company was incorporated in Delaware and owns shares of the 
Common stock of ten companies of the ‘“‘Standard Oil Group.’’ Under an 
agreement dated Nov. 7 1923, it has deposited these shares with the Empire 
Trust Co. of New York, as trustee, in units of 144 shraes, totaling $3500 
par value, and against each unit it has received 700 bankers’ shares, each of 
which, therefore, represents a 1-700th interest in each unit of $3,500 par 
value of shares deposited. 


United Fruit Co.— Monopoly in Radio Patents Charged.— 
See under ‘‘Current Events,”’ this issue.—V. 118, p. 428. 


United Gas Improvement Co.—Gas Sales.— 


The sales of gas (in cu. ft.) in Philadelphia through the Equitable Illumin- 
ating Gas Light Co., a subsidiary, are as follows: 


3 Mos. end. 1923. 1922. 1921. 20. 
ar.31__.. 5,106.485,260 4,.472,207,570 4,308,885,540 4.069,949.150 
June 30__-- 4.355.965.170 3.862,506.580 3,825,330.100 3,634,886.99 
Sept.30____ 3.428,429,360 3 295,361,050 3.172,832,710 3,250 162.940 
Dec. 31__-_- 4.365,515.650 4,306,279,840 4,140,238,560 4,288,184.610 
Total for yr_17,256.395,440 15,936.355.040 15,477,286,910 15.238,183.690 


Dec. 31 


he amount due the city on sales for quarter ended 1923 was 
3 3 4 ( t $3,927,561 in 1922, 


$1 ,033.570, and for the year 1923, $4,301,117 agains 
—V. 117, p. 2662. 


United Retail Stores Corp.—Stricken from List.— 
“The corporation’s Common stock, Class “‘A,’’ no par value, has been 
* stricken from the list of the N. Y. Stock Exchange.—V. 118, p. 442. 
United States Can Co.— Sales, &c.— 
The company reports for the year ended Dec. 31 1923 total sales of 


$3,936,973, and net operating income of $302,724, before depreciation.— 
V. 117, p. 1137. 


U. S. Food Products Corp.—Reorganization Plan.— 
The reorganization committee (Arthur W. Loasby, Chairman) 
as well as the bank creditors’ committee and the bond- 


holders’g committee (for the Distillers Security Corp. Ist 





Mtge. 5s) has approved and adopted a plan of reorganization, 
the general terms of which are given below. 

A circular letter to the holders of certificates of deposit 
(and undeposited bonds) for Distillers Securities Corp. 5% 
Gold bonds, from the bondholders’ committee (B. W. Jones, 
Chairman), says in substance: 

In February 1922 the U. S. Food Products Corp. was adjudicated 
bankrupt. Subsequently a receiver in equity was appointed for the 
kentucky Distilleries & Warehouse Co., its principal subsidiary. 

Your committee was appointed Feb. 7 1922 to represent the interests 
of the holders of Distillers Securities Corp. 5% Gold bonds ($5,842,000 
outstanding). 

Apout the same time a committee was formed to represent the holders 
of the 7% Secured Gold notes issued by the U. 8. Food Products Corp., 
of which $5,000,000 are outstanding. 

Immediately thereafter differences arose between the two committees, 

articularly with respect to a guaranty which had been given py the 
entucky company upon the 7% Secured notes above mentioned. 

In April 1922, at the request of your committee, the Bankers Trust 
Co., trustee of the Distillers 5% bonds, brought an action to set aside 
this guaranty. Subsequently in August 1922, following many conferences, 
a joint reorganization committee was appointed consisting of two members 
of your committee and two members of the noteholders’ committee, for 
the purpose of conserving the property pledged under the bonds and 
notes, liquidating such properties as did not seem to hold out hope for 
future successful operation, and trying to work out the differences as to 
the guaranty along just and equitable lines. 

Marked progress has been made since that date, with the result that 
various claims, including a large claim by the U. 8. Government for 
additional income and excess profits taxes of $10,000,000, have been 
adjusted and disposed of, various properties liquidated and the operation 
of the remaining properties put upon a paying basis. 

- General Terms of Reorganization Plan. 

New Company.—A new corporation shall be organized which shal! 
authorize the issuance of the following securities: (a) $3,200,000 6-Year 
7% Guaranteed Convertible Gold notes; (b) 110,000 shares Sinking Fund 
Pref. stock, par $100, or without par value. as the reorganization com- 
mittee may determine entitled to preferential dividends of $7 per share 
per annum. 

Noteholders and Bondholders.—Holders of both the U. 8. Food Products 
notes and the Distillers Securities Corp. bonds assenting to the plan shall 
receive Pref. stock, par for par, for the principal amount of the bonds 
and notes held by them respectively. 

In addition assenting holders of Distillers Securities 5% bonds will 
receive seven shares of Common stock for each $1,099 bond now held, and 
the assenting holders of 7% Secured notes will receive 2.55 shares of such 
Common stock for each $1 ‘000 note held py them, respectively. 

Underwriting of New Note Issue.—The reorganization committee has 
procured the underwriting (by the Equitable Trust Co. and Chase Se- 
curities Corp.) of the issue of $3,200, 6-Year 7% Guaranteed Conv. 
Gold notes, thus providing, among other things, what is considered to 
be eutticient working capital for the profitable operation of the new 
corporation. 

ffer to Stockholders.—The notes of the new company are to ve offered 
to stockhelders of the U. 8. Food Products Corp. at par and interest on the 
basis of $100 of notes for each ten shares of stock of the Food corporation, 
and stockholders of the old company who subscribe will be entitled to 
receive two shares of Common stock for each $100 of the netas purchased. 

Earnings.—Profits for the year ending Oct. 31 1923 of the operating 
companies involved, after eliminating interest, extraordinary expenses and 
income not peptiencte to the new organization and after making provision 
for $250,000 for depreciation, amountea to $1,213,897. 

Sanderson & Porter, who have been employed in connection with the 
management of these properties, have advised the reorganization com- 
mittes of their belief in the future po.sibilities of the new Comme 

It is expected that Seton Porter (of Sanderson & Porter) will be President 
of the new company. 

Voting Trust.—All stock, both Preferred and Common, is to be placed 
in a voting trust of which B. W. Jones is to be one of the voting trustees. 

Deposits.—The committee for the Distillers Securities Cerp. 5% bonds 
will receive the deposit of any bonds not deposited at present, within 30 
days (from Feb. 1 1924). 

Holders of certificates of deposit pepeesensies such bonds who do not 
in writing dissent to the plan within 30 days will be deemed to have assented 
thereto.—V. 118, p. 320. 


United States Gypsum Co.—Reported Acquisilion.— 

A deal whereby this company will acquire the assets of J. B. fiing & 
Co. of New York was recently reported to have been arranged. he 
amount involved in the transaction was reported between $2,000,000 
and $4,000,000. The King company is capitalized at $1.500,000 and ha& 
$1,600,000 surplus. Its properties, which include large gypsum de- 

its in Nova Scotia, are understood to have a beok value of over 

,000,000.—V, 117, p. 2334. 

U. S. Hoffman Machinery Corp.—L£arnings.— 

The preliminary figures for 1923 show: Gross sales, $5,716,733, against 
$5,590,558 in 1922; net income after debenture interest, debenture premium 
and Federal tax, but before amortization of patents, $891,243, against 
$887 ,636 for 1922.—V. 117, p. 2445. 


United States Steel Corporation.—Ezitra Dividend of 
% of 1% Declared—Quarterly Statement Issued.—The di- 
rectors have declared an extra dividend of 4% of 1% on the 
outstanding $508,302,500 Common stock, par $100, in 
addition to the usual quarterly dividend of 14%, both 
payable March 29 to holders of record Feb. 27. The 
company on Dec. 29 last paid an extra dividend of 4 of 
1% on the Common stock. (For record of cash dividends 
paid on the Common stock, since 1908, see V. ag 2004.) 

Judge Gary, in commenting upon the extra dividend, 
said in part: 

In compliance with our announced and well-understood policy and 

rinciple to carefully consider the rights and interests of every one interested 
n our management, including employees and stockholders, when we 
consider the amount of our net earnings for the last quarter, the present 
volume of our business and the unfinished orders on hand, full justice to 


the stockholders required an extra dividend on the Common stock for 
the last quarter of 4 of 1%. 


We intend to poe strong in cash and to be prepared to protect our 
properties in their rightful position in industrial competition; and at the 
same time to deal fairly and justly, as we see the situation, with al! 
interests. 

The regular quarterly dividend of 134% on the out- 
standing $360,281,100 7% Cumul. stock, par $100, has 
also been declared, payable Feb. 28 to holders of record 
Feb. 2. 


The financial statement of the corporation and subsid- 
iary companies for the quarter ending Dec. 31 1923 will be 
found under ‘Financial Reports” above.—V. 118, p. 443, 
320, 214; V. 117, p. 2662, 2224, 2004, 1989. 


Vassar Swiss Underwear Co.—Preferred Stock Offered.— 
Lane, Piper & Jaffray, Inc., are yy re J at 98 and dividend, 


$500,000 7% Cumul. Pref.(a. & d.) Stoc A circular shows: 
Dividends (cumulative from Jan. 1 1924) payable Q.-M. Exempt from 
normal Federal income tax. Minneapolis Trust Co., transfer agent. On 
or before Dec. 1 1925, and annually thereafter, company shall retire by 
purchase or call, out of surplus and net earnings, 3% of the apes amount 
of preferred stock issued from time to time and outstanding. eemable, 
all or any part, upon 30 days’ notice at par and dividends, plus a pi 
of $15 share on or before Dec. 1 1925, and a premium of $1 per share 
less each year thereafter to and including Nov. 30 1935, and a premium of 
50 cents per share less each year thereafter. No dividends may be paid 
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upon common stock which will reduce surplus and net profits below an 
amount equal to three times the annual preferred stock dividend require- 
ment. plus the premium which would be required for redemption of the 
entire outstanding preferred stock in the then year, or which will reduce net 
current assets to less than 200% of the par value of the preferred stock then 
outstanding or reduce current assets to less than 175% of current liabilities. 

Capitalization (No Funded Debt)— Authorized. Issued. 
7% Cumulative Preferred Stock - _ $1,000,000 $500,000 
Common Stock A ares 2,000,000 1,200,000 

Company.—Established in Chicago in 1990 with a capital stock of $10,000- 
Engaged in the manufacture of men's fashioned union suits. Principal 
factories are located in Chicago with a branch for the manufacture of men’s 
athletic underwear in DeKalb, Ill. During the past year the company has 
completed arrangements for offering to its customers exclusive lines of men's 
hosiery of a grade comparable to its lines of underwear. It is expected that 
this business will develop to a volume of sales comparing favorably with 
those of underwear. es 

—_—— 
Net Sales and Net Profits, Years Ended Nov. 30. 

Net Sales. xNet Profits. Net Sales. 


xNet Profits. 


= $1,117,771 $136,433 | 1920 . $2,607 ,851 $35,919 
1917 .....--- 1 30),820 207 ,663 1921 - 1,951,430 35,6338 
eae 1,703 ,043 206 .817|1922-...... 2,085,831 176,578 
i as 2,024,976 240,506 | 1923 - --- 2,673,419 226 942 


x Net profits before deducting Federal income and profits taxes paid, 
but after giving effect to taxes on the basis of the present law, and making 
the interest adjustments above specified 


2 * > : ee 
lance Sheet Nov. 50 102 (Aller Present Financing). 


Assets— Liabilities 
i $48 ,773| Notes payable___...____- $350,000 
Cust. acec’ts & notes rec'le 509,185| Accounts payable and ac- 

Other accounts receivable 32.275| crued experses____-_-_-_- 177.955 
Life insurance__________- 10.315] Reserve for Federal taxes. 28,575 
Finished goods, &c-_ - ._ 1,565,332! Preferred stock 7% cum_. 500, 

Prepaid exp. & def'd chgs- 71,688|\Common stock. __-___--. 1,200,000 
Deposit on lease-___-__-_ _- See IU. «sn oa ctmcaccuns 404,838 
Investments - - - - - - _- ade 10,700} —_—_——_ 
Land, bldg., mach’y,&c_. 292101! ‘Total (each side)_____- $2,661,368 


Virginian Power Co.—Bonds Offered.—A. B. Leach & 
Co., Ine., Paine, Webber & Co., Peirce, Fair & Co. and 
Federal Securities Corp. are offering at 961% and int., to 
yield over 634%, $5,000,000 1st Lien & Refunding Mtge. 
6%% Gold Bonds, Series ‘‘A’’ (see advertising pages). 

Dated Jan. 1 1924, due Jan. 11954. Int. payable J. & J. without deduc- 
tion for normal Federal income tax not to exceed 2%. Penn. 4 mills tax, 
Conn. 4 mills tax, Maryland 4% mills tax, District of Columbia 5 mills 
tax and Mass. 6% income tax refundable. Denom. $1.000, $500 and 
3100 c*. Red. all or part on 30 days notice to and incl. Dec. 31 1933 at 
105, thereafter to and incl. Dec. 31 1938 at 104, thereafter to and incl. 
Dec. 31 1943 at 103, thereafter to and incl. Dec. 31 1948 at 102, thereafter 
to and incl. Dec. 31 1952 at 101, and tnereafter to maturity at par, plus 
int. in each case. Principal and int. payable at the office or agency of the 
company in N. Y. City. 

Data from Letter of V.-Pres. R. E. Burger, Charleston, W. Va., Jan. 24 

Company.—Owns and operates an extensive power system supplying 
electricity to important public utility companies onerating in a number of 
municipalities, including Charleston, South Charleston, Huntington, 
Montgomery and Nitro, W. Va., and to many diversified industries, includ- 
ing chemical, pulp, lumber, foundry and other manufacturing concerns. 
In addition, company supplies power to coal mining companies in the 
famous Kanawha-New River district, operating some of the largest and 
most important coal mines in the United States. 

Company will acquire through subsidiaries the business and properties 
of companies in Ohio, serving Portsmouth, New Boston and vicinity, with- 
out competition, with electric light and power and furnishing electric street 
railway and interurban service to these and adjacent communities. [These 
properties are owned by the Portsmouth St. RR. & Light Co. (V. 112, 
p. 653), and its leased line, the Ohio Valley Traction Co.] 

Capitalization After This Financing— Authorized. Outstanding. 
[st & Coll. Tr. Mtge. 5s, 1942 (closed for issuance 

a a a el Se  e. -$15,000,000 y$5.925,000 
Ist Lien & Ref. Mtge. 64s ser. A (this issue) x 5,000,000 
Prior Preference stock (no oar value) ....--150,000 shs. 230,000 shs. 
6% Non-Cumulative Preferred stock _.---- 6,000,000 1.200.000 
Common stock 5,000,000 5,000,000 

x Issuance of additional bonds restricted by provisions of the mortgage. 
y Not including ist & Coll. Trust Mtge. 5s pledged under the mortgage 
securing the Ist Lien & Kef. Mtge. Gold bonds. z These 30,000 shares 
will be outstanding as series ‘‘A.”’ 

Purpose.—Proceeds from the sale of the present issue of bonds and of 
30,000 shares of Prior Preference stock will be used to provide for additions 
to the plants and extensions of transmission lines, for expenditures in 
connection with the acquisition of the public utility properties of Portsmouth 
O., for the retirement of the 7% notes, and for other corporate purposes. 

Properties include a modern steam power station located near Charleston, 
W. Va., with a present generating capacity of 63,750 k.v.a., which includes 
equipment of 22,250 k.v.a. leased from the U. 8. Government with option 
of purchase on favorable terms: also 122 sub-stations having a combined 
transformer capacity of 117,286 k.v.a., and a comprehensive system of 
high tension transmission and distribution lines 580 miles in length. The 
new properties to be acquired through subsidiaries include a steam power 
station at Portsmouth, O., with a generating capacity of 11,875 k.v.a., a 
system of sub-stations, high-tension transmission and distribution lines 
and a street railway and interurban system. The work now under con- 
struction and the installation of additional equipment will give the company 
and its subsidiaries a generating capacity of more than 100.000 k.v.a. 

Security.-—A lien on the physical properties of the subsidiaries operating 
in Portsmouth, O., and vicinity, through the pledge and deposit with the 
trustee of all the bonds and stocks (excepting directors’ qualifying shares) 
of these subsidiaries. These properties have recently been appraised at a 
reproduction cost new of $4,150,000. There will also be pledged with the 
trustee as additional security $1,000,000 Ist & Coll. Trust Mtge. 5s of the 
company and an additional $1,000,000 of Ist & Coll. Trust Mtge. 5s is 
to be pledged with the trustee upon completion of the construction work 
now in progress, against which bonds no additional Ist Lien & Ref. Mtge. 
Gold bonds can be issued. 

Further secured by a direct mortgage lien on substantially all of the 
Physical properties and franchises owned and subsequently acquired, subject 
only to the Ist & Coll. Trust Mtge. 5s outstanding and any divisional bonds 
existing on subsequently acquired properties at the time of acquisition. 

Combined Earnings 12 Months Ended Nor. 30. 


1923. 1922. 
Oe ee a, See, $3,429,338 $2,603,227 
Operating exp. & taxes (incl. Fed. taxes)______- 2,209 ,663 1,568 ,966 





PON oo cit adulsnndnscnduseesece 
Annual interest charges on total funded debt in 
hands of public, including this issue 


2 
Approximately 96% of the net earnings are derived 
light and 


ower business. 

ante und.—Mortgage will provide that during each year, commencing 
with 1925, so long as any series ‘‘A"’ bonds are outstanding, company will 
either expend for permanent improvements, additions, extensions or better- 
ments to the properties of the company and its subsidiaries (against which 
ne bonds may be issued so long as any series ‘‘A”’ bonds are outstanding) a 
sum equal to 2% of the principal amount of series ‘‘A’’ bonds outstanding 
at the veginning of the year, or expend in the retirement of series ‘‘A’’ bonds 
a sum equal to 1% of the principal amount of such bonds outstanding at 
the beginning of the year pro rata allowances being made for sinking funds 
applicable to obligations of issues pledged under the mortgage. If the 
company in any year expends more than is required under such provision, 
jishall be entitled to credit for such excess in any subsequent year.— 


V.118, p. 320 
(V.) Vivaudou, Inc.—To Pay Dividend on Common Stock 
in Preferred Stock.— 


The directors have declared a quarterly dividend of 50 cents per share 
on the outstanding 300.000 shares of Common stock, no par value, paren 
‘eb. 29. 


$1,219,674 $1,034,261 


1,275 
from the electric 


in 7% Cumul. Conv. Pref. stock March 15 to holders of record 


Weetamoe (Cotton) Mills, Fall River.—Bal. Sheet.— 


Assets— Dec. 31°23 Dec.31'°22| Ltabilities— Dec.31°23 Dec.31°22 
RI. est., pit., bldg., Capital stock - - - - - $500,000 $500,000 
mach’y &equip. $690,552 $681,315) Bills & accts. pay. s 
Cash & accts. rec- 33,727 10,269; & accept__---- 345,147 291,031 
Inventory.-..--.-- 550,836 514,647 | Depreciation-...- 218,664 188 ,664 

—— - ———__-- | Res. for taxes---- 67,477 67 AT7 
Tot. (each side) $1,275,115 $1,206,231 | Profit and loss...- 143,827 159,059 


—V.110, p. 568. 


Western Electric Co.— Sales in 1923, &c.— _ __ 

Sales billed for the year 1923 were approximately $255,000,000, as 
compared with $211,000,000 for 1922, the largest previous year. Orders 
on hand at the end of 1923 were about $95.090.000, which is $33 ,000 .000 
in excess of orders on hand at the close of 1922. The outlook for 1924 
is for a larger volume of business than in 1923. In the electrical supply 
department, the volume of business, although somewhat less in dollars, 
because of lower prices than the peak year 1920, was larger in quantity 
of goods shipped than in any previous year. é 
The number of employees at the end of 1923 was about 64.000, which 
is a high record. This compares with 51,162 on Dec. 31 1922. 

See also under ‘“‘Current Events,’’ this issue.—V. 117, p. 2225. 


Westinghouse Elec. & Mfg. Co.—Monopoly in Radio 
Patents Charged.— 


See under ‘“‘Current Events,” this issue.—V. 118, p. 443. 


(F. W.) Woolworth Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. _ 

Net income........... $20,698,180 $18,324,399 $13,792,959 $9, 
Preferred dividend (7%) 700,000 770, , 
Common dividends - - (8 %)5,200,000(10) 6,500,000 (8) 5,200,000 (8)4 ,600,000 
cae $15,498,180 $11,124,399 $7,822,960 $4,317,752 
10,663,349 22,038,950 14,361,366 25,144,435 


DO ictnweetinnene™e $26,161,529 $33 .1¢3 te $22,184,326 $29,462,187 





1920. 
775,252 
857 500 








Balance, surplus 
Previous surplus 





Reduction of goodwill_. 10,000,000 20,000,000 ___---.-- -------- 


Prem. on pref. stock. &c. ‘Mas baa 145,375 100,821 
Res. for protes taxes _ 7 CE. te ee es eae 
ee: Ge ee SD. cee ce . cackexcs  “teendae 15,000,000 





Total surplus---_-.--_- $13,161,529 $10,663,349 $22,038,950 $14,361,366 
—V. 118, p. 215, 94. 


(Wm.) Wrigley Jr. Co., Chicago.—Appeals Decision.— 
The company has filed an appeal from the recent court decision awarding 
$3,718,000 in back royalties and damages to L. P. Larson Jr. Co. The 
company states that the amount spent in advertising doublemint gum 
was over $2,000,060 instead of $900,000 as allowed by Chancery Court, 
and that the company made no attempt to infringe on rights of the Larson 
company to manufacture that gum. The amount of $3,718,000 includes 
interest at 6% for give years on $2,860,000 the actual damages assessed 
by court.—V. 118, p. 213. 


Yellow Cab Mfg. Co., Chicago.— Earnings, &¢.— 

A statement of earnings for 1923 was iss ued in connection with the offer- 
ing of $5,000,000 Secured Collateral 10-Year 64% Gold notes of Yellow 
Manufacturing Acceptance Corp. (see below): 

Income Account for Calendar Years. 





923. 1922. 
ee $4,005,366 $3,038,926 
Dividends paid Class A stock...............---- 47,25 47,250 
Dividends paid Class B stock.._..--...------.-- 1,650,000 927 500 

ee ee ee $2,308,116 $2,064 176 
Previous surplus (adjusted) _-_-------- . 2,202,222 120,522 
no icwicnnaiima dei $4,510,338 $2,184,498 


Consolidated Balance Sheet Dec. 31 1923 [After Giving Effect to Financir@g 
of the Acceptance Corporation.} 


Assets— Liabilities— ee 
Land, bidgs. & equip’t__ $3,596,539} Accounts payable-.----- $1,326,735 
Patents and copyrights - - 6,068 | Divs. payable Jan. 2---- 261,813 


Investment, Yellow Mfg. 
Acceptance Corp 
Cash 


575,736 
570,831 
58,944 


Cust. depos. on orders-- 
Res’ve for Fed’! taxes - - - 
Sundry reserves. --.--.--- 


3,000 ,000 
3,408,912 








Acc’ts rec., less reserve_. 1,267,105|7% Cumul. Cl. A" stock 675,000 

Notes rec., incl. acer. int. 804,551)| Class ‘‘B’’ (600,000 shs., 

Materials and supplies_. 4,720,087} par $10)--.---------- 6,000 ,000 

Other current assets ---- 91 ,234 | Capital surplus. -.--.-.- 3,345,800 

Deferred expenses - - - - -- 430,698 | Earned surplus--------- 4,510,337 
Total assets......-.- $17,325,196! Total liabilities_--~-.--$17,325,196 

—V.118, p. 321. 


Yellow Manufacturing Acceptance Corp.—WNotes Sold. 
—Hallgarten & Co., A. G. Becker & Co. and Ames, 
Emerich & Co. have so!d at 99% and int., to yield about 
6.55%, $5,000,000 Secured Collateral 10-Year 64% Gold 
notes. (See adverti-irg pages.) 

Dated Feb. 11924. Due Feb.11934. Denom. $1,000, $500 and $100c*. 
Int. payable F. & A. in New York or Chicago without deduction for the 
norma! Federal income tax not exceeding 2%. Penna. 4-mills tax refunded. 
Red. all or part on any int. day on 60 days’ notice at_105 and int. if called 
for redemption on or before Feb. 1 1929; thereafter the premium to be re- 


duced by \% of 1% for each 6 months elapsed since that date. Foreman 
Trust & Savings Bank, Chicago, trustee. 


Data from Letter of President John Hertz, Chicago, Jan. 25. 

Company .—Organized in 1923 in Delaware for the purpose of facilitating 
sales of Yellow Cab Manufacturing Co. and its subsidiaries. _The Manufac- 
turing Co., which is the outgrowth of a business started in 1910, manufac- 
tures the well known ‘‘Yellow’’ taxicabs, motor buses and motor trucks. 
It also assists taxicab and motor bus companies to organize and to conduct 
their business along efficient business lines. 

All equipment underlying these notes will be income producing. 98% 
of present sales are to operating companies and only 2% to individuals. 

or a number of years, in selling ‘‘Yellow’’ motor equipment _to operating 
companies, it has been the practice to grant credit. ellow Manufactur- 
ing Receptance Corp. was organized to facilitate the handling of these credit 
operations. Upen completion of the present financing the Acceptance Cor- 
poration will have a paid-in capital of $3,000,000. The Acceptance Cor- 
poration buys purchase money obligations received in payment for sales 
of ‘‘Yellow”’ —- 

Agreements with Yellow Cab Mfg. Co.—Yellow Cab Mfg. Co. will enter 
into agreements with the Acceptance Corporation and with the trustee, 
providing in substance: (1) That Yellow Cab Mfg. Co. will purchase from 
the Saemeomte Corporation any equipment securing any pledged purchase 
money obligations repossessed by the Acceptance Corporation due to de- 
fault or for any other reason within 10 days after the date of such repos- 
session, at a price equal] to the unpaid balance of such purchase money obli- 
gations, plus all costs of repossession, and (2) that it will put the Accept- 
ance Corporation in funds to enable it to pay the interest on these notes 
if the earnings of the Acceptance Corporation at any time are insufficient. 

Control.—Yellow Cab Manufacturing Co. owns the entire capital stock 
of the Acceptance Corporation. 


Bal. Sheet Jan. 19 1924 (Yellow Mfg. Accept. Corp.) after Present Financing. 





Resources— Liabilities— 

a eee $3,461,708} Capital stock.....-.--_- $3, F 
Pur. money secured oblig. 8,967,636) Surplus -..---.-------- 20,321 
Collateral gold notes ---- 100,000 | Collateral 64% notes_- 5,000, 
Accr.int.on pur. M. obli. 133,903 | Collateral gold notes_-.- 5,170,000 
Accounts receivable - -_ ~~ 146,775| Acc’'ts pay., sundry cred_ 15,527 
Int. paid in advance_---_ 146.680 | Deferred credits-------- 100,133 
Furniture & fixtures _--- 7,280 Reserve for vehicle ins_-_ 1,659 
Prep'd exp. & def'dchgs. 343,658) 


aS $13,307 640; Total ......-.-....-- $13,307 ,640 





During 1923 the com 
share in cash on the 


ny paid four quarterly dividends of 50 cents per 
ommon stock. 


See also V. 118, p. 214. 








en of Cab Co.—The earnings of the Yellow Cab Mfg. Co. are given 
above. 
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Reports and Docwments. 





WM. WRIGLEY JR. COMPANY 





ANNUAL REPORT FOR FISCAL YEAR ENDED DECEMBER 31 1923. 








WM. WRIGLEY JR. COMPANY, incorporated under the laws of the State of West Virginia, on November 11 1910, 
engaged in the manufacture and sale of chewing gum, has just issued its balance sheet and income account, for the cal- 


endar year 1923, as follows: 


BALANCE SHEET DECEMBER 31 1923. 





ASSETS. 

CURRENT ASSETS: 
ee Sale tlie iaitatine deine deandbandtairerete-ne a $7,275,299 43 
Accounts Receivable 1,556,683 20 
Notes Receivable— 


Under Employees’ Stock Saving Plan__ 458 312 35 
A: 0s dkbdimdadiewed dbmede cutee 123,263 66 
I RE EE ERI MELAS 5,539,548 28 
Marketable Securities at Cost (Including 
$1,599,666 U.S. Government Bonds)... 2,601,762 97 
— $17 554,869 89 








OTHER INVESTMENTS..__....................... 1741509 71 
9 


5 
‘ 
842,362 68 








REAL ESTATE, BUILDINGS, MACHINERY AND 
EQUIPMENT, LESS DEPRECIATION .-.___.__.-_- 
eS 3g FR eee pe ai oo oars $1,500,000 00 
Less: Reserve for Extinguishment-_-_---- 1.147 ,058 73 
. 352,941 27 
aPC ee fos oa durnsedue bsétisdanichéteodeuda 6,000,000 00 


$35,491,633 55 





| 
| 
| 








INCOME ACCOUNT FOR YEAR 1923. 


Net Profit from Operations, etc., before selling, general and 








administrative expenses, depreciation and Federal Taxes__$16,572,227 10 
Selling, General and Administrative Expenses_.._...___.__.. 8&,147,413 @5 
Profit before Depreciation and Federal Taxes_ --- $5 424,813 45 
Depreciation _......-.- oe pene heey ee ee ‘ 387 321 53 
Protest before Vedgeral Tames.......................... $8,007 401 9 
Reserve for Federal Income Tax for year 1923__---_.----- 990,000 00 





rr . $7,047.491 92 








We have audited the books and accounts of Wm. Wrigley 
Jr. Company for the year ending December 31 1923, and 
certify that the foregoing Balance Sheet and Income Account 
are in accordance with the books and, in our opinion, cor- 
rectly exhibit the financial position of the Company at 
December 31 1923, and the earnings of the Company for 
the year. The inventories of merchandise and materials 
are priced at cost or market, whichever was lower. Accounts 
and notes receivable are all considered good. Cash in Banks 
and securities have been verified. 

ARTHUR YOUNG & CO., 
Certified Public Accountants. 

Chicago, Illinois, January 25 1924. 


The Company has one million eight hundred thousand 
(1,800,000) shares of Common Stock of No Par Value, fully 
paid, and non-assessable, and has no other stock or funded 
debt of any kind. 

Its Chicago plant, held in fee simple, has a capacity of 
280,000 boxes of Chewing Gum, each containing 20 five-cent 
packages, per day. Its Brooklyn plant, also held in fee 
simple, has a capacity of approximately 70,000 boxes chew- 
ing gum, each containing 20 five-cent packages, per day. 

The Company manufactures several brands of chewing 
gum, the principal advertised brands being SPEARMINT, 
DOUBLEMINT, JUICY FRUIT, AND P. K. CHEWING 
SWEET, which are sold to various jobbers and distributed 
by them and the Company’s selling agencies to approxi- 
mately 900,000 retailers throughout the United States and 
foreign countries. Its business is practically worldwide. 

The Company maintains selling agencies throughout the 
United States, England, France, Denmark, Philippines, 
Japan, China, Straits Settlement, British Honduras, and 
important cities in Europe, Asia and Africa. 

The Company and its predecessors have expended to date 
approximately $42,000,000 00 in advertising in the United 
States and foreign countries, of which approximately 
$3,000,000 00 thereof have been expended by the prede- 
cessor Companies up to November 11 1910. 

Among other forms of publicity it uses electric signs on 
buildings, billboards, painted signs, and bulletins, news- 

apers, magazines, street-car cards, and various forms of 

individual display advertising which is furnished to the 
retailers. Against its expenditure for advertising, the Com- 
pany carries on its balance sheet an item of good-will of 
$6,000,000 00. 

Its advertising expenditure during the past few years 
have averaged approximately $4,000,000 00 per year. 

The Company’s office building, known as the WRIGLEY 
BUILDING, 400 North Michigan Avenue, Chicago, 





LIABILITIES. 

CURRENT LIABILITIES: 
Accounts Payable 
Reserve for 


RE eS tale ea ee, I T= % 
CAPITAL STOCK AND SURPLUS: 
Capital Stock— 
Authorized and Outstanding 1,800,000 
___ Shares, No Par Value..........-.-.- $15,000,000 00 
SURPLUS: 
As st December 31 1922---.-$7,988,320 14 


Adjustment of 
Federal 
Taxes for 
prior years. $451,546 79 

Net Profit for 
the year af- 
ter provid- 
ing for Fed 
eral Taxes_ 7, 


$414,134 82 
992,029 85 








$1,406,164 67 
7,610,582 03 


147,491 92 
$7 ,499.038 71 

Less: Dividends 
Paidin Cash_ 4,012,422 00 


Additions to Surplus, 1923. 3,486,616 71 
As at December 31 1923 


11,474,936 85 


Contingent Liability on Notes Payable of Affiliated 
Company as Guarantor, $460,000 00. 


26.474,936 85 


$35,491,683 55 





Illinois, is located immediately adjoining the Plaza at the 
north end of the Boulevard Bridge. The building is in two 
sections, known as the “North” and “South” Section, and 
connected underground by a steel and concrete tunnel 
and at the third floor Michigan Avenue front by a decorated 
bridge. It is constructed of terra cotta, steel and cement, 
and is supposedly the largest glazed terra cotta building in 
the athe» 5 

The total floor area is approximately 475,000 square feet. 
The South section carries a tower with a height of 438 feet 
from the water level, and the whole building is illuminated 
nightly, making it one of the sights of Chicago. 

The ground on which the building stands is owned in fee 
simple, with the exception of 10,250 square feet of the North 
section, on which the Company owns a lease for a period of 
99 years from December 7 1921, with the option of renewal 
for like term. 

It is of the very latest type, and of modern fireproof 
construction. The Company has its general office on the 
14th, 15th and 16th floors of the South section. 

The value of the Patents and Patent Rights owned by 
the Company is carried at $1,500,000 00. The reserve to 
extinguish these patents amounted on December 31 1923 to 
$1,147,058 73, leaving an asset value on the balance sheet 
of $352,941 27, although the Company considers such pat- 
ents and patent rights to have a definite value of many 
millions of dollars. . 

A number of valuable patents and patent rights acquired 
by the Company since 1916 have not been capitalized nor 
carried on the books as an asset. 

Real Estate, Buildings, Machinery and Equipment have 
not been re-valued, and book values show original cost less 
yearly depreciation. All real estate, buildings, machinery 
and equipment are kept in good repair. 

; —— dividends on the common stock have been paid as 
ollows: 





Total Common Par 
Capital Stock Value Amount 
Outstanding Per Amount of Per Per 

Year— (End of Year). Share. Dividend Paid. Share. Cent. 
Shien eseem $7 .500,000 $100 $1,125.000 00 $15 00 15% 
| RES 7,500, 100 1,125,000 15 00 13a 
NS ti deehci ace 7,500,000 100 975.000 13 00 13 
, = 500, 100 1,350,000 00 18 00 18% 
a 10,000 ,000 100 1,987 500 00 20 25 20% % 
agape 10,000 ,000 100 2,000 ,000 00 20 00 20% 
, = 11,085,375 25 2,345,908 00 5 75 23% 
ii acids eet 12,191,900 25 2,726,469 6 00 24% 
RRS IRE. 12,192,875 25 2,922 .230 00 6 00 24% 
aes 14,958,300 25 3.120.992 00 6 00 24% 
ee 15,000,000 25 4,012,422 00 6 75 27% 


$23,690,521 50 


* The par value of the Common Stock was changed from $100 to $25 on 
Aug. 261919. Dec. 6 1923 the Capital Stock was changed to no par value 
and an exchange of the $25 par value stock made at the rate of 3 shares of 
no par value for 1 of $25 par value. 


Monthly dividends of twenty-five cents (25c.) per share 
have been declared on the capital stock without par value, 
payable March Ist and April 1st to stockholders of record 
of the 20th of the month preceding. 

The Annual General Meeting will be held on February 13th. 

The stock is listed on both the New York and Chicago 
Stock Exchanges. 
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PENNSYLVANIA WATER AND POWER COMPANY 


REPORT OF THE BOARD OF 


DIRECTORS FOR THE YEAR 


192:5. 








SUBMITTED TO THE STOCKHOLDERS OF THE COMPANY AT 
THB ANNUAL MEETING HELD FEBRUARY 12 1924. 
The Board of Directors of the Pennsylvania Water & 
Power Company have pleasure in submitting to the Stock- 
holders a statement of the Company for the fiscal year 
ending December 31 1923. 
The total revenue for the year from all sources amounts to__$2,124,427 82 
After making provision for interest charges, taxes, operation 
and maintenance, there remains a surplus of 983 ,524 13 
Which has been disposed of as follows: 
Dividend of 1% % for quarter ending March 3lst -- l 
Dividend of 1% % for quarter ending June 30th_ - 1 
Dividend of 1% % for quarter ending September 30th _-- 1 
Dividend of 1% % for quarter ending December 3list ~ 1 
Transferred to Depreciation Reserve___.....---- 1 
Transferred to Reserve for Sinking Fund- . 
Transferred to Contingent Fund 93 ,000 00 
Balance carried to Profit and Loss 863 52 
A comparison of Gross Income for 1923 with 1922 shows 
@ gain of $120,949 49; a like comparison of Net Revenue 
shows a gain of $60,618 25. 
Your Company’s Reserves (exclusive of $625,000 in 
Sinking Fund) show an increase over 1922 of $145,774 30 
and now total $2,040,725 42. 


NEW BUSINESS OFFERING. 

The growth of the electric business in Baltimore and Lan- 
easter, to which places your Company had hitherto been 
confining its wholesaling of power, has been noteworthy. 

en your Company went into operation in the fall of 1910 
the Consolidated Gas, Electric Light & Power Company of 
Baltimore had a load of 19,000 kilowatts. To-day that 
Company’s load, including the recently acquired load of the 
United Railways & Electric Company, has grown to 138,000 
kilowatts. The load of the Edison Company of Lancaster 
was at that time 6,000 kilowatts and has increased since then 
to 24,000 kilowatts, being to-day greater than the entire 
Baltimore load of the Consolidated Gas, Electric Light & 
Power Company in 1910. 

The combined loads of the above customers of your Com- 
pany have been for some time in excess of the amount which 
your Company could supply from the generating capacity 
installed in its Holtwood development, so that the difference 
has been provided from the steam generating resources of 
the above Companies. Although there was much load 
offering in Baltimore and elsewhere. your Company has: not 
been in position to profit to the full from such opportunity 
of additional business, for your Company had not made any 
major additions to its generating equipment at Holtwood 
since 1914, considering it wise to postpone its construction 
program until building conditions should become more 
favorable and the value of electric energy become better 
stabilized. 


NEW TERRITORIES ENTERED. 


As the result of the investigations which your Company 
has been carrying on, referred to in the report of your Direc- 
tors for 1922, your Company in 1923 determined to proceed 
with the first stage of the extensions foreshadowed in the 
above report, and considering the present time favorable, 
your Company pushed out two high-power transmission 
lines to feed the industrial territories east and west of it, in 
which territories the demand for electric energy has been 
growing steadily. These transmission lines which were 
completed by your Company during the past year consist 
of double cireuit high voltage galvanized steel tower con- 
struction of the most modern type, leading from Holtwood 
to York and Coatesville, respectively. There was also 
involved the construction of some new long span crossings 
to carry the power across the Susquehanna River at Holt- 
wood. By the new transmission lines the Company secured 
a well diversified load, for, to its load from the growing 
tidewater city of Baltimore, and from the rich agricultural 
and manufacturing section of Lancaster, it thus ad's a 
load from the steel manufacturing territory of Coatesville 
and from the highly diversified lighting, street railway and 
small power business of York. Your Company did not take 
this step, however, until it considered that the electric load 
immediately available from that territory was attractive, 
and that the prospects of future business possibilities there 
were such as to make the Company feel justified in proceed- 


ing with the plan of expansion which it had been so carefully 
considering. 


YORK AND COATESVILLE POWER AGREEMENTS. 


Agreements were made by your Company with the Edison 
Light & Power Company of York, Pa., and with the Chester 
Valley Electric Company of Coatesville, Pa., for the delivery 
of energy wholesale to those Companies at York and Coates- 
ville, respectively. These agreements are expected to go 
into full operation in the early part of the coming year as 
quickly as the necessary supply of energy can be secured 
by_your Company. 

The Edison Light & Power Company of York does a 
general lighting and small power business and supplies all 
the street railways’ requirements in the city of York and in 
a considerable part of York County. York has a population 
of over 45,000. The York Company also serves the towns 


of Red Lion, Dallastown, Windsor, Dover, Felton, Hallam, 
Manchester, Mount Wolfe and Wellsville directly, and whole- 
sales energy to the Wrightsville Light & Power Company 
and the Glen Rock Electric Light & Power Company. | 
The Chester Valley Electric Company has the electric 
light and power business of Coatesville, Downingtown, East 
Downingtown, Pomeroy, Parkesburg and Modena, and 
sells energy to the West Chester Street Railways Company. 
It is fortunate in having some very steady industrial business 
with prospects for good future growth of load in its territory, 


| in which there are some large steel mills that have not as 


yet been adequately electrified. 
ADDITIONAL GENERATING UNITS. 


l'o provide power for these new customers your Company 
is pushing forward the construction of two additional gen- 
erating units of 20,000 horse power each, placing these units 
in an extension of your Holtwood power house at intakes 
previously prepared for them. 

The new power contracts are each for a term of ten years 
beginning April 1 1924, at which time it is expected that 
power will be available from the new Holtwood hydro-electric 
generating units. In the meantime, however, some energy 
is being furnished to your new customers over the recently 
built transmission lines by means of 13,000 horse power of 
frequency converting equipment which has been placed in an 
extension of your Holtwood power house. 


60-CYCLE ENERGY NOW AVAILABLE. 

The hydro-electric generating equipment previously in- 
stalled in your power house was for the delivery of 25-cycle 
energy. The two new 20,000 horse power generating units 
are to produce 60-cycle energy, so that your Company is 
now putting itself in position to furnish either form of energy, 
as may he required in the power using territory which it 
may reach with its present transmission lines or ex‘ensions 
thereof. From the map shown {in pamphlet report] it may 
be seen that your Company, taking advantage of its very 
favorable centrally located position in the dense power 
market surrounding it, is now connected by main transport 
lines adequate for furnishing power in large blocks to the 
north, east, south or west. 


CHARACTER OF NEW CONSTRUCTION. 


The new transmission lines are being operated at 70,000 
volts, as is proper in view of their present length, but these 
lines are so constructed that they may be used for 110,000- 
volt operation in the event of its becoming desirable to extend 
them to deliver power to other territory or to make inter- 
connections with other major power systems. 

As may be noted from the photographs [shown in pamphlet 
report] the extensions to your power house development at 
Holtwood are being carried on in accordance with the best 
modern practice, using heavy mass concrete construction 
of enduring quality and designed with a view towards lowest 
cost of operation and maintenance consistent with the 
maximum utilization of the hydraulic resources of the site. 

CAPACITY OF HOLTWOOD DEVELOPMENT. 

When your Company went into operation in 1910 the 
Holtwood development had been planned for an ultimate 
maximum capacity of 100,000 horse power. As a result of 
careful engineering study and the consideration given alike 
to operating requirements and improvements in the hydraulic 
art, your Company, with the completion of the units now 
under construction, will find itself with a development 
having a capacity 50% greater than that originally contem- 
plated, i. e., 150,000 horse power, this having been obtained 
without any major additions to the dam structure or to the 
intake works of your power house. 

FINANCING. 

For the construction of such 100,000 horse power develop- 
ment and for the delivery of energy to Baltimore and Lan- 
caster, your Company on the basis of cost conditions then 
existing, provided for a closed bond issue of $12,500,000. 
As a result of the efficient construction methods employed, 
considerably more work than originally contemplated has 
been accomplished with the money available from those 
bonds. To provide, however, for the greatly increased 
power installation at the Holtwood site, and to provide for 
the growing transmission system desirable to take care of 
the constantly increasing electric demand in the territory 
within easy reach of your Company, and to provide for sue 
other extensions to its operations as the Company may find 
it desirable to undertake, your Stockholders authorized 
during the past year facilities for further financing by an 
additional issue of bonds in amount of $50,000,000 and 
50,000 shares of Common Stock, of which securities during 
the past year there were issued $2,000,000 of bonds and 
12,743 shares of Common Stock against construction ex- 
penditures. 

STEAM ENERGY AND RIVER COAL. 








Your Company having carried on its investigations to an 
extent sufficient in its judgment to determine the features 
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infwhich it was interested regarding the river coal deposits 
accumulated in the reservoir created by your dam, and feeling 
that the best interests of your Company lie in the profitable 
utilization of this river coal rather than in being active in 
the sale and distribution of it, has arranged to discontinue 
its former coal selling operations, though permitting a dredg- 
ing company to continue recovery of the coal. In the 
meanwhile, your Company is attentively observing the 
further development of the art of using such coal for steam 
generating purposes, progress in regard to which is being 
made as a result of operating experience obtained in a num- 
ber of plants in different parts of the country. Your Com- 
pany is carefully investigating the desirability of augmenting 
its power resources by the construction of a sizable steam 
station. 
RENEWAL OF LANCASTER POWER AGREEMENT. 

During the year the agreement between your Company 
and the Edison Electric Company of Lancaster, Pa., has 
been renewed for a further period of ten years, the rate being 
adjusted in view of the increase in the cost of steam generated 
energy which has taken place since the original agreement 
was negotiated in 1912. It is expected that the effect of 
such revised rate will be felt during the coming year. 


RIVER FLOW. 

The Susquehanna River is one of variable flow, and not 
only may the flow in one month differ from that of a preceding 
or following month, but the total flow for one year may differ 
considerably from that of another year. In order to avoid 
the undesirable features of showing greatly fluctuating net 
earnings, occasioned by these variations in river flow, your 
Company during the thirteen years of its operation has been 
building up a Contingent Fund fer the purpose of smoothing 
out such fluctuations in net earnings. From records of 
river flow gaugings extending over a number of decades it 
determines mathematically the average river flow to be 
expected for each of the twelve months of the year. If the 
actual river flow during any month exceeds such average, 
then the excess earnings therefrom are credited directly 
to the Contingent Fund, and if the river flow during any 
month is less than normal, necessitating steam generation, 
your Company is in position to withdraw from Contingent 
Fund an amount proper for such purposes of equalization. 
Thus the Gross Income indicated at the end of the year is 
that which would be obtainable from a year of normal river 
flow, there having been received from or turned over to 
Contingent Fund each month the amount necessary to com- 
pensate for deficient flow or excess flow during that month. 

For tbe Susquehanna River the year 1923, like 1922, has 
been a period of considerable drought, hence the withdrawals 
from the Contingent Fund during the summer months were 
considerable. However, during the latter part of the year 
the river flow was in excess of normal, partly offsetting such 
previous withdrawals, and at the end of the year the aggre- 
gate withdrawal from Contingent Fund had been so reduced 
as to total $84,000, which amount is, therefore, included in 
the figure for Gross Income shown in your Company’s 
statement. 

From the Net Revenue available for distribution after 
expenses and bond interest charges your Company has 


allocated to Contingent Fund $93,000 00, hence the net 
addition to Contingent Fund during this low flow year is 
$9,000, and the net additions to Contingent Fund during 
the whole period of your Company’s operations total 
$730,539 55. 
Your Directors are very pleased to report the excellence 
of the work of the business and operating forces, the loyalty 
of its men and their zeal in the interest of your Company. 


CHAS. E. F. CLARKE, President. 


STATEMENT OF CONDITION DECEMBBR $81 1928. 
ASSETS. 


Plant, Property and Power Development_______.__..---- $18,158,431 96 
Plant Additions in Progress. _.__.....--.--------.---..--. 3,586,181 51 
Securities in other Companies... ...........-....---..-- »342,985 55 
i ee e  . dsceewdbcbandauseoda 134,798 16 
|). . ** OS Saetige tide teeehoge tae <p ae 29,549 13 
Accounts Receivable____________- sn Rhein aah a ecalinateials 378,682 75 
Bills Receivable_____________ PAE RE RS IN eA 25,000 00 
Cash in Hands of Trustees for Bond Redemption --- ~~~ --- 75,842 77 


1,183,656 81 
$26,915,128 64 


EE ELLE SLL LSAT RE Te see $9.769,300 00 
First Mortgage 5% Bonds.__._...__.__-_-- $12,500,000 00 


Less Bonds Redeemed by Trustees or Can- 


celled for Sinking. und Investment_-_-___-_- 622,008 00 
11,878,000 00 
First Refunding Mortgage Gold Bonds, 54 %-_-_-...------ ,000,000 00 
I on ce ee oe alsenki caddies 673,739 70 
Accrued Interest on 544% Gold Bonds_____._._....-.---- 27.500 00 
I ca 625,000 00 
rs oer re ee eee aakeuakebeuieas 25,000 
> ee rea Fi eee 143,157 13 
i ag as oe etdeiieblie 1,142,028 74 
I a ha ee eae 30,539 55 
ee Te ee Is, ck. co Citak cabaek Giucba weenie 863 52 
$26,915,128 64 
—— So 
Certified correct, 
AS. L. RINIOUL, Treasurer. 
Audited, 
SHARP, MILNE & COMPANY, Chartered Accountants. 
January 12 1924. 
PROFIT AND LOSS ACCOUNT. 
By Inonme from ell sOUIOOD. 2. nccsccncceccecsssnsesched $2,124,427 82 
TO GOSPOee TONNE. ..cuucsccccccaseecsus $149,747 87 
"TO GORE Moc wcnccccccscocccences 152,694 
. RRs GRE eae ae er ,200 
eh as chkcccndadcokso hae éeaonasea 141,761 15 
694,403 55 
ir; es TS TOs ois cniiin de cc cntvasndescnese $1,530,024 27 
To Interest on First Mortgage Bonds-_--._-.....-..---_--- : 00 
i IR a oe wh atbiiee nadie deewaeine $981,874 27 
| %. eee eee ere 649 86 
cs tsobeneecucenndetinsdes —— _.---- $983,524 13 
Distributed as follows: 
Dividend 1% % for quarter ending March 3lst___._._._.__.. $148,662 50 
Dividend 1% % for quarter ending June 30th___ .___- _.. 148,662 50 
Dividend 1% % for quarter ending September 30th._._._.._.. 170,962 75 
Dividend 1% % for quarter ending December 31st___--_--~-- 170,962 7! 
ye Os SS ee ee er ener 175,410 11 
To Reserve for Sinking Fund -- Pe eee ae aca EK ee ice 75,000 00 
To Contingent Fund------- Peat - + 93,000 
Profit and Loss Account---- : ‘. ae 863 52 
Certified correct, $983 524 13 


AS. L. RINTOUL, Treasurer 
Audited, 

SHARP, MILNE & COMPANY, Chartered Accountants. 
January 12 1924. 








CURRENT NOTICES. 





—The National Life Insurance Co. of Vermont's annual statement for 
1923 must be a source of great satisfaction to its stockholders and of much 
greater gratification to its policyholders. The statement shows new insur- 
ance paid of over $60,000,000, an increase in outstanding insurance of more 
than $30,000,009 during the year, and an increase in the payments to 
policyholders from $9,820,000 in 1922 to $10,741,000 in 1923. The com- 
pany issued new iisurance in Vermont during the year amounting to $2,- 
445,000, bringing the total outstanding insurance carried by the company 
to $389,000,000, of which $16,374,000 is on residents of the home State. 
The amount distri>uted in Vermont during the year for death claims, 
matured endowments, annuity payments, dividends, &c., amounted to 
over one-half million dollars. 


—The firm of Jelke, Hood & Co. has been dissolved as of Jan. 31 and the 
new firm of Frazier, Jelke & Co. formed as of Feb. 1. The new firm, 
composed of F. Frazier Jeike, Alexander M. Main, Ralph Steever, Oscar 
H. Riggs and Robert J. Fischer, will continue to transact a gencral invest- 
ment business at the same New York address, 40 Wall St. The Chicago 
office about Feb. 10 will move to new and larger quarters at 112 West 
Adams St., Robcrt J. Fischer being the resident partner. 


—Tobey & Kirk announce that William Kempton Johnson, Clarence 
J. Blaker and Otto Antonsen have retired as general partners from the 
firm and have been admitted as general partners in the firm of Prince 
& Whitely, members of the New York Stock Exchange. In connection 
with these changes Prince & Whitely announce the opening of a Chicago 
office. Tobey & Kirk announce that effective Feb. 15 next the firm is 
discontinuing its Chicago office. 


—Chas. C. Bellows has been admitted to partnership in the firm of 
Gilbert Eliott & Co., and will take over the management of their public 
utility trading department. Mr. Bellows has just withdrawn from the firm 
of Worthington, Bellows & Co. of Cleveland to make his present connec- 
tions; he was formerly associated with the bond department of Geo. H. 
Burr & Co. 


—tThe partnership of Theodore L. Bronson & Co. has been dissolved. 
T. L. Bronson, William Raebeck and E. W. Rossiter, the partners, together 
with J. W. M. Richardson, become the directors and officers of Theodore 
L. Bronson & Co., Inc. The corporation will retain the same offices, at 
120 Broadway, and transact a general business in investment securities. 


—Lamborn, Hutchings & Co. have issued an analysis of cotton, giving 
its seasonal trend during the past 51 years, presenting statistics showing 
how the cotton market has declined in January and been followed by a 
spring advance. 








—Wm. T. Gray, formerly Assistant Managing Editor of the Louisville 
‘Courier-Journal,”’ has joined the copy staff of Edwin Bird Wilson, Inc., 
advertising agency. Mr. Gray has had extensive newspaper and ad 
vertising experience in Louisville and St. Louis; and ceveral years ago 
was Washington correspondent of the St. Louis ‘‘Republic.” 





—HFerbert E. Greene, formerly of Watson & White, and O. Berkeley 
Cooke, formerly of Arthur E. Frank & Co., announce the formation of the 
firm of Greene & Cooke, with offices at 50 Broad St., to transact a general 
brokerage business in railroad and industrial bonds. 


—Announcement is made of the formation of Tooker, Gilbert & Co. 
The firm will deal in investment securities with offices at 120 Broadway. 
Marck L. Tooker and Edward H. Gilbert Jr. are general partners, with 
Granville Whittlesey a special partner. 


—Danforth & Marshall, members of the New York Stock Exchange, 
announce the admission of Mason B. Starring Jr. to general partnership 
in their firm. 


—H.L. Allen & Co. announce the removal of their offices te the American 
Surety Building, 100 Broadway. New telephone number, Rector 7333. 


—The formation of Yard, Hayes & Lord, Inc., is announced. This 
new firm will continue the business formerly conducted by Hayes & Lord. 


—Harold G. Olena and John K. Mills announce the formation of the 
investment security firm of Olena & Mills with offices at 1 Wall St. 


—Luther B. Pollard, formerly with Potter & Co , has become asseciated 
with Clapp, Dulany & Co. in their retail sales department. 


—Van Der Kieft & Lequin announce the removal of their offices to 
1 Wall St. The new’telephone number is Whitehall 5733. 


—Salisbury & Co. announce the removal of their offices to 16 Bxchange 
Place. The new telephone number is Bowling Green 5940. 


—Max Strauss has been admitted to the firm of Fl. Cassel & Oo., members 
of the Stock Exchange, as a general partner. 


—McClellan & Junkersfeld, Inc., engineers, announce the removal of 
their New York office to 68 Trinity Place. 


—Hawley, Hahn & Co. have prepared for distribution an interesting 
booklet on the unlisted security market. 


—Bankers Trust Co. has been appointed registrar for the 12-year 6% 
notes of the Associated Oil Co. 


—Carl E. Eyman and Frederick Hiort have become associated with 
Adams & Pack. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper mmodiately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.”) 
Friday Night, Feb. 1 1924. 

COFFEE.—The spot trade was only moderate, but prices 
showed firmness, owing to a scarcity of desirable grades. 
The lack of choice Santos is one of the outstanding com- 
plaints of the times in the coffee business. No. 4 Santos, 
16 to 16%%c¢.; No. 7 Rio at one time 10%c., although it was 
said that this was a cent below the replacement cost. Later 
it was 1154 to1l%e. Recent purchases in Rio for shipment 
to the United States are said to have been small. Fair to 
good Cucuta, 17% to 18\%e.; Medellin, 2134 ,to 22 Ye. 
Futures advanced to a new high, with the cables higher and 
the demand here better. The transactions indeed on Satur- 
26th, were something unusual, reaching a 
large total. May was especially strong. March was the 
most active. Statistics are growing stronger. Shorts were 
evidently uneasy. Rio is above the New York parity. 
Europe is said to be overbidding the United States. Brazil 
evidently intends to keep the clamps on the receipts at its 
chief markets. The new crop, it is estimated, will be smaller 
than the last. And calling the present scarcity artificial 
does not mend matters. The coffee does not come forward. 
Buyers are unable to buy what they want, especially the 
higher grades. That is the thing that counts. At Santos 
early on Jan. 26 prices were up 300 to 525 reis, and though 
Rio was 300 to 475 reis within 24 hours, Rio exchange on 
London was 1-16d. higher at 6 11-32d. The dollar rate was 
150 reis lower at 8$850. The news in the main was cold 
comfort to the shorts. Later in the week prices advanced 
sharply, with statistics strong, contracts scarce and shorts 


day, Jn. 


covering. Rio and mild grades are in an peeny strong 
statistical position. The visible supply figures made shorts 
nervous. Europe and Wall Street bought. Europe is buy- 


ing more and more Rio and mild coffees. The total of Brazil 
in stock and afloat for the United States is only 881,463 bags, 
against 1,193,827 a year ago. In Rio the stock is only 
240,000 bags, against 1,349,000 a year ago, and in Santos 
only 790,000 bags, against 2,199,000 last year. Small won- 
der that shorts have become restive. To-day prices ad- 
vanced further. Shorts were buying. Distant months were 
the feature. There was a big demand for September and 
December, especially December. The trading at the Ex- 
change to-day, amid some excitement, ran up to 97,000 bags. 
Prices advanced 19 to 27 points. Early cables were 225 to 
250 reis higher from Rio. London exchange advanced 
1-16d. to 644d. Santos closed 75 to 225 reis lower. The 
dollar rate ended at 8$350. Firm offers early were 25 to 30 
points higher. Last prices on futures showed a rise for the 


week of roughly 90 to 95 points. Prices closed as follows: 
Spot unofficiat_._1144c|May__---- 10.95@ _..__|September 10.64@10.65 
March. _--11.14@11.16|July—---.- 10.75@ 10.76 | December -10.51@10.51 


SUGAR.—Cuban raws were quiet, but firm, with early 
sales at 5c. c. & f.; later at 54% to 54%c. European buying 
was far geater than American early in the week. It was 
stated that something like 25,000 tons were sold in a few 
days at equal to 4.85 to 4.90c. f. o. b. Cuba, or 5 1-16c. 
New York. Operators for a time were bidding 4.95c. f. 0. b. 
at one time, apparently for resale to European refiners. 
Europe bid 27s. for March shipments Cubas. British re- 
fined was Is. higher for March delivery. In New York a 
fair business in refined was done at 8.60c. on or before 
Feb. 23, 8c. Western beet refiners have withdrawn from 
the Chicago territory. That may help New York cane 
sugar. On Thursday 350,000 bags, it is estimated, were 
sold at 5%c. for Cuba c. & f. To-day small sales were made 
at 5 to 5.05c., or about 5.22c. c. & f. New York. Refined 
quiet at 8.50 to 8.60c. On the 28th inst. London at 5 p. m. 
was 3d. to 74d. higher and firm. It was estimated that an 
operator bought fully 100,000 bags of Cuba first half Febru- 
ary at 5c. c. & f. On Monday there was an active demand 
for both raws and futures with continuation of what to 
many looked like Cuban speculative support and buying for 
Wall Street and the West. A better feeling came with the 
Supreme Court decision in the sugar case. There was active 
inquiry for C. & F. sugars at 5 cents reported. Lon on on 
Jan. 29 was 1)4d. to 104d. higher, with sales of 9,000 tons. 
Here futures opened higher, owing to cables reporting a 
renewal of demand from Europe for raw sugar with an ad- 
vancing London market. 

On the 29th inst. the Cubans were again, it seems, active 
buyers of futures. Some think they appear to be marketing 
their new crop very skilfully. There is no pellmell unlcading 
of raw sugars in spite of the liberal crop, but an orderly 
selling on a scaleup. The favorable decision of the Supreme 
Court in the sugar case has given renewed confidence and 
imparted greater interest in sugar trading with the public 
rather more disposed to return to the market. The receipts 





at Cuban ports for the week were 158,873 tons, against 
107,831 in the previous week, 186,454 in the same week 
last year and 70,741 two years ago; exports were 108,097 
tons, against 64,741 in the previous week, 94,102 in the 
same week last year and 28,300 two years ago; stock, 184,777 
tons, against 134,001 in the previous week, 189,444 in the 
same week last year and 115,786 two years ago. The 
number of centrals grinding was 163, against 155 last week, 
158 in the same week last year and 111 two years ago. 
Havana cabled: ‘“‘Heavy rain in Pinar del Rio, Havana, 
Matansas, Santa Clara and part of Camaguey.’’ New crop 
exports U. 8. Atlantic ports, 80,426 tons; New Orleans, 
9,285 tons; Galveston, 2,857 tons; Savannah, 5,385 tons; 
Canada, 3,441 tons; Europe, 6,703 tons. The meltings for 
the past week showed an increase of 7,000 tons, with receipts 
at U.S. Atlantie ports increasing 11,000 tons. The Atlantic 
receipts for the week totaled 61,352 tons, against 50,580 in 
the previous week, 52,661 in the same week last year and 
53,686 two years ago; meltings for the week were 47,000 tons, 
against 40,000 in the previous week, 56,000 in the same 
week last year and 64,000 two years ago; total stock, 49,383 
tons, against 35,031 tons in the previous week, 51,693 in the 
same week last year and 53,231 two years ‘go. To-day 
futures advanced 15 points, closing 38 to 39 higher than 
last Friday. 


Spot (unofficial) _..5'%c|May____----5.31@5.32 | September___5.40@5.41 
March ___-_..5.25@5.26|July___-_---5.36@5.37 | December __ .5.00@nom 
LARD was in moderate demand and lower. Prime 


Western, 11.75c.; refined Continent, 12.50c.; South Ameri- 
can, 12.75c.; refined Brazilian, 13.75c. Futures declined 
on large receipts and lower prices for hogs, selling to undo 
straddles between lard and cottonseed oil and hedge selling 
by packers. But on Jan. 29 hogs advanced despite further 
large receipts and hedge selling. These factors were offset 
by higher prices for cottonseed oil, large lard exports and a 
better technical position. Liverpool, it is true, was ls. to 
2s. 6d. lower, and there was a certain amount of foreign 
selling. Nevertheless prices advanced 5 points. Hog 
slaughtering in the West for week ending Jan. 26 is estimated 
at 1,926,000, against 1,075,000 last week and 869,000 last 
year. The total for the winter season to date is 13,058,000, 
against 11,211,000 last year. To-day prices again weakened. 
Leading packers have been selling for ee sm account. Cables 
have dropped, offsetting higher prices for hogs at times of 
late. The ending was at a decline for the week of 33 to 
40 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed Thurs. Fri. 


March delivery ____cts_11.32 11.17 11.20 11.17 11.07 11.00 
May delivery_....---- 11.45 11.25 11.30 11.30 11.20 11.17 
July delivery....-.--- 11.60 jane ‘ eye 32 


PORK quiet; mess $24 25@$24 75; family $29 to $30; 
short clears $28 to $32. Beef easier; mess $16 to $17; packet 
$17 to $18; family $19 to $20; extra India mess $33 nom. 
No. 1 canned corned beef $2 35; No. 2, $4; 6 lbs., $15; 
pickled tongues $55 to $65 nom. per bbl. Cut meats steady; 
pickled hams, 10 to 24 lbs., 12 to 1534¢.; pickled bellies, 
6 to 12 lbs., lle. Butter, creamery seconds to high scoring, 
46 to 52c. Cheese, flats, 2114 to 27c. Eggs, fresh gathered 
trade to extras, 32 to 47ce. 

OILS.—Linseed in better demand and steady. Most of 
the buying, however, is in small lots. Paint and linoleum 
manufacturers’ stocks, however, are said to be small. Spring 
and summer deliveries have been the most active. Spot 
carloads, 92c.; tanks, 86c.; less than carloads, 94c.; less than 
5 bbls., 96ce.; boiled, tanks, 88ce.; carloads, 94¢.; 5-bbl. lots, 
96c.; less than 5 bbls., 98c.; refined, bbls., carlots, 98 to $1; 
varnish type, bbls., 98 to $1. Later in the week linseed was 
reported easier and resale spot oil sold at 90c. Leading 
crushers, however, still quoted 92c. Stocks of spot oil are 
very small. Cocoanut oil, Ceylon, bbls.,934¢e. Corn, erude, 
tanks, mills, 934¢.; edible, 100-bbl. lots, 13 to 13 4%e. Olive, 
$115. Cod, domestic, 66 to 68¢e.; Newfoundland, 69 to 72c. 
Lard, prime, 15 \%c.; extra strained, New York, 13c. Spirits 
of turpentine, $104. Rosin, $5 75 to $800. Cottonseed 
oil sales to-day, including switches, 21,100 P. Crude S. E. 
8.75¢e. Prices closed as follows: 
oS eee 9.75@10.40| April -___- 10.45@10.62|July_____- 10.89 


eb _.---- 9.75@10.35| May ----- 10.72@10.74 | Aug __-_--- 10.95@11.00 
March - .--10.37@10.39|June ----- 10.75@10.88 | Sept - - - - -- 10.81@10.90 


PETROLEUM.—Crude oil keeps on advancing. On 
Saturday the Texas Co. advanced prices of various grades of 
Gulf Coastal crude oil 15c. Mid-Continent crude is very 
firm and Pennsylvania refiners, it is said, are still paying a 
premium of 10c. for Penn. crude. Eastern crude prices were 
advanced 25c. a bbl. in the Bradford district, Pennsylvania, 
on Jan. 29, making the new price $4 50 a bbl. In all, nine 
advances in prices, totaling $1 90 a bbl., have been made 
since Dec. 14 when the first increase of 25 cents a bbl. from 
the 1923 low price of $260 was made. The new schedule 
of prices puts Pennsylvania crude oil 25 cents above the 
1923 “high,” of $4 25, and it is also the highest price quoted 
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since February 1921, when the price was receding from the 
inflated levels of 1920, when this grade was quoted as high 
as $610. Pennsylvania crude produced outside of the 
Bradford district was also advanced 25 cents to $4; Somerset 
medium 15 cents to $2 15, Somerset light 15 cents to $2 35, 


and Cabell 15 cents to $205. Corning and Ragland were 
unchanged. 





Oklahoma Kansas and Texas— Mid-Continent— 

Under 28 Magnolia --._-.---- 2? BB ) fC zeae $1.75 
Dt cugddubeasateote 1. _ | ip peeiEes 1.40 
Ga aaa 1.1 33 deg. & below__....----- 1.15 
33-35.? 1.40-36-38.9_._.--. 1.60 | Caddo— 

39 and above___..--...-- Belt | ee. .. .nuccwcessees 1.35 

Below 33 Humble_-----.---- 1.1 Ore... eesaees 1.45 

ae 1.40 EE asin ces eo ccminaniiinirdean 1.25 

hh ic cswubbeuseie 1. Below 32 deg-_..----------- 1.10 

39 and above__-__.-..-.--.- 1.75 

Pennsylvania. -_-_-_ $4.00; Ragland. .__._... $1.00) Iinois.......--- $1.72 
Corning .......-.. 1.80 | Corsicana, light _. 1.25|Crichton__....-.- 1.30 
Siincsessseses SBOE. cccccenecce 1.93 | Plymouth....-..- 1.10 
Somerset, light._-_ 2-35 | Podiane its Decades ass SD « ci-nnimimie 1.60 
Wyoming. __---_. 1.55| Princeton ......- 1.72|Calif., 35 & above. 1.01 
Smackover, 26 deg. 1.15|Canadian ___.__- 2.33|Gulf OCoastal..-.- 1.65 
eadford........- 4.501 Bull-Bayou32-34.9 1.15) 


Gasoline has been stronger on a good export demand, 
unusually favorable weather and advancing crude prices. 
On the 26th inst. northwestern Pennsylvania refiners ad- 
vanced the price 4c. On the 28th inst. the price was ad- 
vanced 2c. a gallon in New Jersey by the Standard Oil Co. 
of New Jersey. The new tank wagon quotation there is 
19\%e. This advance was also effective in the District of 
Columbia and Maryland. In West Virginia and Virginia 
the price was put up le. These advances were met by the 
Gulf Oil Co. The Atlantic Refining Co. marked the price 
up 2c. in western Pennsylvania and West Virginia. The 
Standard Oil Co. of New York advanced the price of gasoline 
in steel barrels and in tank wagons on the 29th inst. 2%ce. 
throughout its territory. V.M. and P. naphtha were also 
advanced 2c. to 19¢. The Standard Oil Co. of New Jer- 
sey on the same day advanced export prices of gasoline Ic. 
Northwestern Pennsylvania refiners on Wednesday made 
another advance of 1c. a gallon in the wholesale price of 
gasoline quoted to refiners, bringing the price up to 14%c. 
The Standard Oil Co. of Kentucky advanced gasoline prices 
2c. a gallon for its territory. Gasoline was increased 2c. a 
gallon throughout Canada on Jan. 30, bringing the wholesale 
price to 29%e. and the retail to 33c., making the second 
general increase within two weeks. Higher prices for crude 
were given as the reason. 

Kerosene of late has been weaker as the demand has 
fallen off a little. Bunker oil in fair demand and firm. 
Grade C is firmly held at $1 45 per bbl. f.o.b. New York 
harbor refinery. New York prices: Gasoline cases, cargo 
lots, 27.40c.; U. S. Navy specifications, 13.50c.; naptha, 
cargo lots, 15c.; 63-66 deg., 17c.; 66-68 deg., 18.50c. Kerosene 
in cargo lots, cases, 17.15c.; petroleum refined, tank wagons 
to store, 15c.; motor gasoline, garage, steel bbls., 20c. 
Domestic crude oil production in 1923 was 725,702,000 bbls. 
and broke all previous records it is announced by the U. 8. 
Geological Survey. This was an increase of 30% over 1922, 
was more than double the 1918 output and almost 40,000,000 
bbls. more than the entire world produced in 1920. The 
report stated that despite unprecedented consumption which, 
exclusive of exports, increased 20%, or from 592,000,000 
bbls. in 1922 to 711,000,000 bbls. last year, the pipe line 
and farm tank stocks increased more than 79,000,000 bbls., 
not including some 10,000,000 bbls. of crude oil held on 
producing properties and on the last day of November 
33,000,000 bbls. held at refineries. Los Angeles, Calif., 
wired Jan. 31: ‘President Anderson of the Pan-American 
Petroleum Co., which is developing the Doheny lease on 
California Nava] Reserve No. 1, which has figured in 
testimony at Washington, has ordered cessation of drilling 
operations when two wells now being drilled are completed 
and no further work will be undertaken until it is determined 
whether the contract under which the reserve is being 
developed by this company will prove profitable to the 
Government. Since the fall of 1922 the company has 
brought in about a dozen wells, which are each producing 
from 100 to 1,500 bbls. of low gravity oil per day and most 
of them on the pump, indicating that the majority of the 
wells are small producers. 

RUBBER steady on a fair inquiry from manufacturing 
interests and the likelihood of the British restriction com- 
mittee taking further action to reduce production. An 
importing house with Amsterdam connections had a cable 
to the effect that Dutch growers were in favor of joining 
and co-operating with the British in the Stevenson restric- 
tion plan. However, this was not confirmed ‘and had little 
effect. London early in the week was firmer. Business 
here has been generally quiet. Buyers and sellers are 
holding aloof awaiting further developments as to the 
restriction situation. In London on Jan. 28 the figures 
showed an increase of 84 tons in the stocks. The total is 
put at 57,138 tons, against 57,054 last week, 59,672 in the 
same week last month and 73,361 in the same week last year. 
London eabled: ‘‘There is some doubt in London as to 
what readjusted standard production figures of rubber are 
going to be. The Colonial Secretary on Jan. 18 cabled 
approval of readjustment plan in principle, but left details 
to Malay authorities. The maximum output of the new cut 
is restricted to 400 lbs. of rubber an acre and all plantations 
producing more must curtail on Feb. 1. The object is to 
give young plantations not having standard rank when 
program was adopted a chance to compete with old ores and 





the London view is that what young plantations gain, older 
ones lose, leaving about the same exportable total. Rubber 
operators in Mincing Lane hear there will be a reduction of 
about 19,000 tons in fixing standard production, making it 
255,000 tons instead of 274,000, so that the export total will 
be reduced 11,000 tons. Results can only be known later.” 

On Wednesday prices declined. An unusually large num- 
ber of transferable notices on February sheets appeared on 
that day and there was much anxiety among dealers to get 
them off their hands in the fear of unfavorable restriction 
developments. Those who took on contracts at the low 
prices on that day did so in the belief that the restriction 
plan would ge through. First lates crepe spot, February, 
25/c.; March, 25%4¢.; April-June, 2614¢.; July-September, 
26%4¢.; smoked ribbed sheets, spot, February, 25%e.; 
March, 25%c.; April-June, 26c.; July-September, 26)4c. 
London also cabled: “Reported negotiations of Americans 
for Dutch East Indies rubber plantations are doubted in 
rubber circles here. The agent for the Batavia companies 
refuses to divulge the name of the American corporation sup- 
gp to be interested, but insists the deal has been made. 

e says the corporation was formed two years ago and has 
been waiting for improvement in the rubber markets before 
coming forward.’ London dropped on Jan. 31 to 135d. 
bid, but rallied later and closed <d. higher. Spot 1334 to 
13 %%d.; March, 13% to 14d. London cabled Jan. 31: “The 
percentage of exportable rubber from British possessions 
during the quarter beginning Feb. 1 remains unchanged at 
60. The Stevenson committee also announced a reduction 
of 10,000 tons in the standard production for 1924 to 260,000 
tons for Malaya.” 

HIDES have been steady but quiet. River Plate prices 
are reported firm or higher with a sale reported of 4,000 
Swift Montevideo steers at $49, or 17 4c. c. & f. sight credit. 
Heavy weight Bogotas are said to be in rather better demand 
from Europe, quoted at 19c. Later River Plate was stronger 
and sales were reported of 5,000 La Bianca steers at 16%. 
and 4,000 Armour steers at 17c. c. & f. sight credit. Rumor 
said 2,000 Armour frigorifico cows sold at 13 ce. sight credit, 
but confirmation was lacking. All of these purchases are 
credited to United States tanners. Here late in the week 
common dry hides were quiet. In Chicago big packer hides 
were strong with sales of a few thousand late January light 
native cows at 11%c., a rise of 4% to Ye. Packers were 
closely booked up. A tanner who purchased the local Janu- 
ary production of all weight native cows and steers has resold, 
it seems, 25 to 38-pound hides at 13%e., netting 24. 
profit. Calfskins were active with reported sales of Chicago 
city calfskins at 20c. Packers talk 214%e. on calfskins, 
which was paid for small quantities for export. Kipskins 
firm at 20c. for January. 

OCEAN FREIGHTS have been fairly active and firm. 
Coal tonnage was especially wanted. Later sugar tonnage 
was in good demand. Ir general chartering was quiet. 
Prompt tonnage was not plentiful. 

CHARTERS included lumber from Gulf to River Plate, 155s. prompt 
loading; coal from Hampton Roads to West Italy, $3 15, February-March 
loading; sugar from Cuba to United Kingdom, 20s. 6d., February loading 
grain, two trips from North Pacific to Orient, $6 75, February loading; 
one round triv in West Indies trade, 2,867-ton steamer, 95c., February 
loading; sugar from Cuba to New York, 18c., prompt loading; from Cuba 
to United Kingdom, 20s., February loading; gas oil from U. 8S. Atlantic 
or Gulf to United Kingdom or Continent, 22s. 6d. or 27s. 6d., two voyages, 
February loading; grain from Atlantic range to Antwerp-Hamburg range, 
14c., January loading; grain from Baltimore to four ports in Denmark, 
20%c., option of Atlantic range loading at 21c., and other options early 
February; grain from Atlantic range to United Kingdom or Continent, 
3s. 6d., February loading; petroleum from California to Hamburg, 35s., 
prompt loading; coal from Hampton Roads to two ports of west Italy, 
$3 05, January loading; coal from Hampton Roads to Genoa, $3, January 
loading; from Hampton Roads to Buenos Aires, $3 10, prompt loading 
lumber from Gulf to Buenos Aires, $14 50, option Bahia Blanca, $16, 
February loading; lumber from two Gulf ports to two ports on lower 
River Plate, $14 50, February; sugar from San Domingo to United Kingdom, 
24s., prompt; from Cuba to Marseilles, 23s. 6d., March loading; coal from 
Hampton Roads to St. Lucia, $2, prompt loading; lite-crude from Gulf 
to north of Hatteras, 35c. per barrel, prompt loading; one round trip in 


United States-South American trade, 2,602-ton steamer, $1 deadweight 
ton, prompt loading. e 


FURS at the auction here began again on Monday. 
“Fair prices,’ as they were termed, were obtained from 
American, French, German and Swedish buyers. The 
following shows the lowest and highest prices paid on Mon- 
day: White fox low price, $33 50; high price, $51 50; an 
advance of 20% over the fall sale. Blue fox, $70 low price, 
$165 high price, an advance of 10% over the fall sale; cross 
fox, $10 low price, $59 high price, an advance of 20%. 
Ermine No. 1 and 2, $80 low price, $164 high, an advance 


of 30%. Russian, $1 38 low, $186 high, an advance of 
30%. Red fox, $5 low, $35 high, or unchanged from the 
fall sale. American opossum 25c. low, $1 65 high, or un- 
changed. Tuesday’s selling will begin with an offering of 


283 fisher skins. Other furs to be sold include marten, 
baum, stone and Japanese marten, chinchilla and silver fox. 
Over 800 silver fox pelts were to be disposed of. On the 
4th day Mink brought full prices. Attendance smaller. 
Offerings largely sundries. Prices paid for mink were as 
follows: Fren¢eh sets, 1s. and 2s., extra large and large, 
$6 60; medium, $5; small, $410. Coast skins brought 
$10 10 for Ist and 2s, extra large and large; medium and 
small, $6 30; Ist and 2s, $610. For centrals 1s and 2s 
extra large and large, $6 60 was bid; medium and small, 
$4 50; for Ist, extra large and large, $7 50; medium and 
small, $5 30. New Zealand brought $15 for Ist and 2s; 
Louisiana Is and 2s extra large and large, $6 10 to $6 60; 
medium and small, $4 30 to $5 50. : 

COAL was quiet at tidewater markets early in the week 
and Hampton Roads prices for a time were weaker. In- 
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terior points did a better business at firm prices. Soft coal at 
one time was active and firm. New York was quiet but 
steady. But the settlement of the British railroad strike 
was, of course, a blow to the export trade. Hampton Road 
prices in the middle of the week were steady. The central 
West was firmer. Chicago wants more smokeless coal. 
Bituminous coal late in the week was firm. 
promised a better export demand for West Virginia coal to 
Italy, whether there is a miners’ and dockers’ strike or not. 

TOBACCO has been steady with a fair business; nothing 
more. Yet the tone is reported more cheerful. 
were comparatively moderate. No pressure appeared to 
sell. January business is believed to have been the best 
for some months past. Supplies on hand are said to be as a 
rule moderate, if not small. 


| 
| 


clean basis, fine, 12 months, $1 30 to $1 34; 10 months, 
$1 22 to $1 26; 6 to 8 months, $1 05 to $106. Liverpool 
on the 25th inst. cabled that the East India sale closed 
with prices, as a rule, firm but choice white wools slightly 
lower than the high point of the second day, wher the best 
Jorias showed a 25% advane2 to 304d. At the close on 


The outlook | Jan. 25 prices, compared with the previous series, were up 


| 20% on whites, 5% on the best yellow wools, 10 to 15% 


Offerings | 


on the best medium white and yellow wools, and 25% 
on grays. In London on Jan. 25 13,422 bales were sold on 
the third day of the auctions. The offerings were: New 
South Wales, 2,888 bales; washed merino, 26 to 56d.; greasy 
merino, 20d. to 45d.; washed crossbreds, 12 to 39d.; greasy, 
10 to 25%d. Queersland, 1,452 bales; washed merino, 


According to figures compiled | 37 to 66d.; greasy, 29 to 48d.; washed crossbreds, 17% to 


by the Bureau of Forcign Commerce and Navigation, | 37d.; greasy, 14% to 27'%d. South Australia, 578 bales; 
nearly 26,000,000 Ibs. of Porto Rican leaf were imported | 


into the United States in 1923. These figures compare with 
15,300,000 Ibs. in the calendar year of 1922. 


| 40Ved.; greasy, 10% to 244d. 
There were | 


14,904,723 |bs. of leaf and 4,668,812 lbs. of scrap tobacco | 


sold from Porto Rico during the year. 

COPPER early in the week was quiet and slightly easier. 
The London market was lower. Some 60,000,000 lIbs., it 
was estimated, were sold by American producers and sellers 
last week. Export sales were also of fair volume. Most of 
this business was done with France and Germany. 

TIN on the spot early in the week declined to 48%c. 
Futures, however, advanced. London was lower. Local 
business was good. 

LEAD was still quoted at 8c. by the American Smelting & 
Refining Co. Outside prices were steady, i. e., 8 to 8.37 Ye. 
for spot New York and 8 to 8.12M%c. for East St. Louis. 
Receipts at East St. Louis for the week were 61,620 pigs, 
against 39,310 in the previous week; receipts since Jan. 1 
were 215,530, against 243,460 last year. Shipments for the 
week were 31,930, against 52,040 in the previous week; since 
Jan. 1 they were 133,310, against 123,610 in the same period 
last year. 

ZINC = and slightly easier; spot New York 6.85 to 
6.87 4c.; East St. Louis 6.50 to 6.52%e. Receipts at East 
St. Louis for the week were 48,490 slabs against 130,580 in 
the previous week; since Jan. 1 they were 291,950, against 
130,240 last year. Shipments for the week were 33,960, 
against 61,970 in the previous week; shipments since Jan. 1 
were 174,940, against 144,970 in the same time last year. 

STEEL production gained throughout January, with the 
most conspicuous demand coming from the railroads, ac- 
cording to some reports. New business has recently grown 
somewhat. Output is increasing at mills and furnaces to a 
degree which very many consider an encouraging feature. 
Actual sales have latterly decreased somewhat, though the 
inquiry is active enough. The sales of cars are unexpectedly 
large. With the railroads the buying of track steel, however, 
is the largest. Consumption has not, it appears, increased 
very markedly since the beginning of the year, or, at any 
rate, not quite so much as had been expected. And in the 
latter part of the week there were intimations that prices 
of finished steel were, if anything, a bit easy. Light rails 
were quoted at 2.15c. Pittsburgh. Plates sold, it appears, 
at 2.35 to 2.50e. in what appeared to be rather exceptional 
cases. Eastern plate mills, it is said, are operating at 
anywhere from 35 to 70% of capacity. Structural material, 
to the surprise of some, has been quoted in some cases at 
2.35¢. Pittsburgh, though the more general quotation is 
2.40c. Bars seem to be the best maintained at around 2.40c. 
The steel trade is considered in promising shape, though the 
actual] consumption since the opening of the year, as already 
anetes, has not increased quite so much as had been ex- 


PIG IRON output has latterly been increasing somewhat 


in response to a more encouraging demand. Eastern mar- 
kets have felt the impetus of stronger prices elsewhere. 
Some Southern quotations have been as high as $24 50 at 
furnace. The Pittsburgh district is up 50c. to $1. Chicago 
is quoted at $24 to $24 50, with a rather marked tendency 
towards the higher price. Basic pig iron is attracting more 
attention. The Eastern quotation is $22 50 delivered to 
eastern Pennsylvania works. The Valley furnace price is 
also $22 50. New England business is increasing but not at 
all rapidly. Buffalo furnaces are doing a fair business with 
northern New Jersey and also with Ohio and New England. 
There is no great readiness to quote for the second quarter, 
especially in some districts, where higher prices are expected. 
Nobody seems to be offering for the third quarter. It is 
said that there is an inquiry for 40,000 tons of basic iron from 
Ohio. The price is strengthened, it appears, by the firmness 
of heavy melting steel scrap. Coke is reported firmer. 
Foundry Connellsville is quoted at $5 25 to $6 50. 

WOOL has been quiet but firm. Early Arizona clips sold 
to some extent. The rise in foreign markets naturally 
tended to brace American prices, but it has not stimulated 
buying here. Carpet wools have advanced. ey foe 
washed, 33 to 3314c.; Amassi-Karde, 29 to 30c.; dahar 
white, 28 to 29c. Domestic fleece unwashed, here nom- 
inally: Ohio and Pennsylvania fine delaine, 55 to 57c.; 
XX, 52 to 54c.; 4-blood, 55 to 56c.; 34-blood, 53 to 55c.; 
Y4-blood, 50 to 52c. Territory, clean basis, fine, fine 
medium, French combirg, $130 to $1 35; fine, fine me- 
dium clothing, $1 22 to $1 26; \%-blood staples, $1 26 to 
$1 30; 3%%-blood, $1 07 to $1 10; 14-blood, 91 to 95e. Texas, 





greasy merino, 15 to 3514d.; washed crossbreds, 11% to 
West Australia, 106 bales; 
washed merino, 30 to 5614d.; Tasmania, 2,667 bales; washed 
merino, 32% to 5l1d.; greasy, 30 to 46d.; washed crossbreds, 
12% to 40d.; greasy, 10% to 29d. New Zealand, 56 bales; 
washed ercssbreds, 261% to 37\4d.; greasy, 20% to 304d. 
Cape Colony, 5,201 bales; washed merino, 30 to 53%4d.; 
greasy, 144d. to 49'4d.; washed crossbreds, 12 to 29d.; 
greasy, 914 to 214d. River Plate, 474 bales; washed cross- 
breds, 15 to 304d. 

In London on Jan. 28 total sales were somewhat lighter 
than for any day of the auctions last week. Prices were 
firm and 10,817 bales were sold as follows: New South 
Wales, 2,698 bales; scoured merino, 30 to 58d.; scoured 
crossbred, 25 to 374d.; greasy merino, 134d. to 38d.; 
greasy crossbred, 104d. to 29d. Queensland, 875 bales; 
scoured merino, 46 to 66d.; scoured crossbred, 32 to 58d.; 
greasy merino, 19 to 344d.; greasy crossbred, 14 to 28d. 
South Australia, 1,376 bales: scoured crossbred, 21 to 494d.; 
greasy merino, 13 to 32/4d.; greasy crossbred, 11 to 29d. 
West Australia, 649 bales: greasy merino, 14 to 194d. 
New Zealand, 4,226 bales: scoured merino, 194d. to 52%d.; 
scoured crossbred, 17% to 49)4d.; greasy merino, 15 to 
3ld.; greasy crossbred, 11 to 2344d. Cape Colony, 673 
bales: greasy merino, 14 to 304%d. Falkland Islands, 320 
bales: scoured crossbred, 20 to 2714d.; greasy crossbred, 
15 to 2id. In London on Jan. 29 offerings were 13,855 
bales. Buying for American account was noticeably active. 
Demand good. Details: New South Wales, 3,246 bales; 
scoured merino, 32 to 61d.; scoured crossbred, 25 to 44d.; 
greasy merino, 11 to 41d.; greasy crossbred, 94% to 29d. 
Queensland, 2,101 bales: scoured merino, 45 to 64d.; scoured 
crossbred, 39 to 4814d.; greasy merino, 15 to 384%4d.;_ Vic- 
toria, 2,624 bales: scoured merino, 37 to 53d.; scoured cross- 
bred, 1614d. to 43d.; greasy merino, 104d. to 39d.; greasy 
crossbred, 9% to 27 led. West Australia, 514 bales; greasy 
merino, 12 to 3414d.; greasy crossbreds, 10 to 264%d. New 
Zealand, 2,417 bales: scoured merino, 30 to 52%d.; greasy 
merino, 124% to 29'4d.; greasy crossbred, 10 to 204d. 
Cape Colony, 2,953 bales; scoured merino, 35 to 524d.; 
greasy merino, 15 to 324d.; greasy crossbreds, 11 to 194d. 
In London on Jan. 30 the wool sales were postponed on 
account of fog. 

In London on Jan. 31 offerings were 13,053 bales. Demand 
good. Prices firm. Details: New South Wales, 1,420 
bales: scoured crossbreds, 15 to 45d.; greasy merino, 14 to 
38d.; greasy crossbred, 10 to 25%d. Queensland, 1,600 
bales: scoured merino, 401% to 64d.; scoured crossbred, 35 to 
54d.; greasy merino, 10 to 40d.; greasy crossbred, 15 to 30 4d. 
Victoria, 2,778 bales: scoured merino, 39 to 54d.; scoured 
crossbred, 20 to 48d.; greasy merino, 13% to 42d.; greasy 
crossbred, 10144 to 361%4d. South Australia, 642 bales: 
scoured merino, 32 to 58d.; scoured crossbred, 26 to 48d.; 
greasy merino, 15 to 33d. West Australia, 1,621 bales: 
scoured merino, 36 to 56d.; crossbred, 29 to 42d.; greasy 
merino, 14 to 341%4d.; greasy crossbred, 114% to 32d. New 
Zealand, 4,351 bales: scoured merino, 35 to 52d.; crossbred, 
151% to 49 4d.; greasy merino, 13% to 26d.; greasy crossbred, 
1014 to 23d. Cape Colony, 418 bales: scoured merino, 
38 to 58d.; crossbred, 20 to 48d.; greasy merino, 14 to 30 4d.; 
greasy crossbred, 10 to 22d. Falkland Islands, 223 bales: 
greasy crossbred, 11 to 22d. At Dunedin, N. Z., on Jan. 
30, 24,600 bales of wool were offered and 24,000 sold. 
Competition was keen and the tone was very strong. Super 
merinos brought 27d. to 3114d.; average 22d. to 2414d.; 
average to super crossbreds, 56-58s., 26d. to 31 4%4d.; 50-56s., 
25d. to 29d.; 48-50s., 21d. to 2514d.; 46-48s., 18d. to 23 4d.; 
44-46s., 16d. to-1914d., and 40-44s., 144d. to 17 4d. 

The First National Bank of Boston on Jan. 28 had a cable 
from its Argentine branch stating that the wool market in 
Buenos Aires was firm and tending upward, sales practically 
equaling entries. Estimates of the clip place the quantity 
lower than was originally supposed, one estimate being as 
little as 181,000 bales, against 295,000 bales last year- 
Fairly conservative estimates, however, place the slip at 
slightly above 200,000 bales. In the West selling wool or 
sheep’s back has begun. The big Taylor clip in Nevada, 
comprising something like three-quarters of a million pounds 
of fine and fine medium wool of fair staple, is said to have 
been sold to Boston, understood at 35c. in the grease for 
wool which probably will shrink perhaps two-thirds and will 
cost, laid down in Boston, it is said, not far from 38c. in 
the grease. About 300,000 lbs. have been contracted for 
in Arizona, it is said, for Boston account. The Grand Can- 
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yon clip of 250,000 Ibs. is said to have been taken at 45c., 
and 50,000 lbs. also at 45c. In Boston last week trade was 
somewhat better and prices slightly higher. The rail-and- 
water shipments of wool from Boston from Jan. 1 1924 to 
Jan. 24 1924, inclusive, were 14,467,000 lbs., against 8,185,- 
000 Ibs. for the same period last year. The receipts from 
Jan. 1 1924 to Jan. 24 1924, inclusive, were 12,859,400 lbs., 
against 30,820,700 lbs. for the same period last year. Do- 
mestic Ohio and Pennsylvania fleeces: Delaine, unwashed, 
55 to 56c.; fine unwashed, 49 to 50c.; 4% blood combing, 
55 to 56c.; % blood combing, 54 to bbe. Michigan and 
New York fleeces: Delaine, unwashed, 54c.; ; fine unwashed, 
47 to 48c.; % blood unwashed, 53 to 54c.; 3 é blood unwashed, 
54¢.; 4 blood unwashed, 52 to to 58e. 


COTTON 
Friday Nighi, Feb. 1 1924. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
116,104 bales, against 110,351 bales last week and 169,448 
bales the previous week, making the total receipts since 
Aug. 1 1923, 5,336,323 bales, against 4,510,748 bales for 























the same period of 1922-23, showing an increase since 
Aug. 1 1923 of 825,575 bales. 
| ! | j j 
| Sat. Mon. | Tues. | Wed. | Thurs. | Fri. | T Total. 

—— i |- que | eee 
Galveston _____- | 6.408 7,636| 15,147] 7,862) 6.581| 5.742 "49,376 
Houston_._____- | "450| 3.763) 2:964| 4:790| _°__.| 7 290 19°257 
New Orleans____| 2, $80 4,070, 6,494| 3,857) 7,807) 1 O19 | 25, 618 
DEGUNO os ceccu< 12) 620 2) 219) Ps 912 
Savannah ______ 1 A 5 569; 2,617 996) 924; 1,17 7,700 
Charleston- - - __ _| 162 245 117 269, 458) 30 1,581 
Wilmington--_-_-_-_ | 20 373) 285 197, 226) 371 1,658 
Worms ....<.-.- 767; 1,632!) 1,897 838) 452) 1,556) 7,142 
New York__..-_-] oe aS amo, Reo, ome 548) 548 
I a 149 599 313} aaa 35 77, 1,173 
Baltimore ______ ptt se Re ied — 1,089) sencl aa 
eaperen —ra ee Fi pee age ap ey 
Totals this week- 12,044’ 18, 899! 30,454' 18, 811! 17 ,7911 18, 105 116, 104 











~The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 


























| ! 
| 1923-24... | 1922-23. | Stock 
Receipts to | f 
Feb. 1. This \|SinceAug\ This | Since Aug) 
Week. | 1 1923. Week. :% 1$22. 1924. &. 1923. 
Galveston______- 49 ,376|2,491.415| 47, ate 2,035,438) ~ 260, 088| 3 336, 873 
Texas City_..._- "..| 18.606 08-228 43 143| ° 15.998 
eee 19,257| 889,462 30.4551 Gee. oxnecual. asenns 
Port Arthur, &c..| -...| ..-... Eee Beerces: Re ERP 
Hon Orleans----_- sea, 938,323) 35,573) 963, aia 207 151) 207 ,600 
Gu Tee a eee Hh eee canis wmenek 
aI 912; 41,835 isa 72,005} 10 cg 10,002 
Pensacola __--___- dencly “SL «cause SEE achoael sacake 
Jacksonville — __-- si 2,971 1 8,949) 2,882) 7,284 
Savannah _____-_- 7,700} 296, ox 5,899' 288,880) 7 ,900 99,855 
Brunswick ____-. aes 850| 27,298) 181} 2.211 
Charleston _____. 158i) 149, 939) 3,769) a 684) 35,294| 68,249 
Georgetown - ae ee . i enweecl saceea 
Wilmington __-_-_. 1,658) 106,4- 49| 594 74,48 16,165 19,247 
Sorsell, Ae Po 7,142; 343,604) 7,155) 228, 451! 02.778; 99,129 
port News, &c es eee ee | epaeaal . eae ae 
New York______- 548) 6 687 30, 4 633 165, 814) 70,269 
else aint 1,173 20,297; 2,584 29,259 5,858) 9,057 
Baltimore ______- 1,089) 18,719) 210 12,682 3,063) 1,957 
Philadelphia _____ 50} 941 400) 4.316 3,727 | 5,284 
FE 116,104'5 33 23'125.8°% 5 7 4, ) 2 
a ] 6, 6.323 20'4.510.748' 874.216 913,015 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























| l 

Receipts at— 1924. | 1923. | 1922 | i 1921. | 1920. 1919. 
Pesta cc ool BR Paiste sb canara apotementpesanel aac sitcnsianes 
Galveston__ 49.376) 47,121) 32,850 ~~ 68, 500; 7] 699) 39,618 
Houston, &¢c_ 19,257) 30,465 203} 18,085) 190,091 5,550 
New Orleans _| 25,618) 35,573 16.092) 35,017) 39,006) 34,670 
Mobile __.___ 912) 1,159) 1,184) 2,717! 5,049) 2,110 
Savannah ___- 7,700) 5,899) 6,967 8,142 30, 693 | 13,827 
Brunswick ...| <«.-..- | 850) 200 109 4.000] _- 
Charleston - -- 1,581) 3.769) 665 2,558 3.056) 2,281 
Wilmington —- 68 594) 309) iY 593 | 1,040) 1,243 
Norfolk _.__- 7,142! 7,155) 2,101 5,249) 8,006 7.455 
N'port N., 4 &e. Rt PP a ae 48 ae 
All others _ 2,860) 3,255! 5,95 8.428 6 763) 817 
Total this wk- 116, 104 135,820 66,553, 149,437, 179, 885) 107.57 ] 
Since Aug. 1__| 5,336.: 323 4. 510 ,7438'3 872. 584/4.100.172 4.824, 8703.45 3,021 


The exports for the week ending this evening reach a total 
of 146,536 bales, of which 39,700 were to Great Britain, 
14,579 to France and 92,257 to other destinations. B low 
are the exports for the we ek and since Aug. 1 1923. 





Week ending Feb. 1 1924. 
Erported to— 


From Aug. 1 1923 to Feb. 1 1924. 
Exported to— 



































NOTE.—E£rzports to Canada.—It has never been our practice te include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districte 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of December (no later returns are as yet available) the exports to the 
Dominion the present season have been 23,172 bales, of which 21,304 bales were to 
Quebec, 1,817 bales to Maritime Provinces and 51 bales to Prairie Provinces. In 
the corresponding month of the preceding season the exports were 30.099 bales. 

For the five months ending Dec. 31 1923 there were 77,511 bales exported, as 
against 89,801 bales for the corresponding four months in 1922. 


In addition to above exports, our telegrams to-night also 
give us the following amounts ‘of cotton on shipboard, not 
cleared, at the ports named. 


























| On Shipboard, Not Cleared for— 
Great , Ger- , Other , Coast- Leaving 
Fed. 1 ai— |Britain.| |France. | many. weed nt.| wise. | Total Stock. 
Galveston einai a 400 100! 1 000) 4,300) 1,000) 6,800) 253,288 
New Orleans__| 13,604 R — 13,987) 20;257 277| 53.734!) 153,417 
Savannah _____ epee Greer eros 5 50 69 500 
OS RR Bic py ead oh Halieiet | casbbal oobdbel > cakee 33. 294 
Mobile. ___ ~~~ ye Mee luated Be! Bepees: 2,404 668 
Norfolk____-__- | -z- 250] --0n--| -nnn ne POE, BRC HS okate 5988 
Other ports *_-| ~ 3,600) 22272 |“ ¥,000| ~ 2.500] ~~~ 500] ~ 7,000 190.838 
Total 1924-_| 18,408) 5,709| 15,987) 29,057| 2,277| 71,438] 802,778 
Total 1923--| 13'199| 5.615] 12.474] 57.497| 18:887|107.672| 805;343 
_ Total 1922. | ; 20,6: 24| 14,659\ 14.779! 45.518! 4.5851100.16511 038 847 














* Estimated. 


Speculation in cotton for future delivery has been on a 
very moderate scale at irregular prices. But in the main 
of late the trend has been upward. This was mainly owing 
to two things, i. e. a stronger technical position and a better 
spot demand. Rumors have been afloat that England, 
Japan, Germany, Austria and Russia were buying the actual 
cotton more freely at the South. Germany, it appears, was 
also trying to buy cotton at New York. Some 6,000 bales 
will be shipped from the local stock on Feb. 6 to Manches- 
ter. Liverpool has been buying, and also the Continent, at 
Memphis. Norfolk, Va., has reported a better demand; 
also various markets in Texas. The British railroad strike 
was settled. There have been rumors that large Southwest- 
ern interests had bought a big block of cotton here from a 
Wall Street house which had accepted large tenders on Jan- 
uary contracts. There were rumors that some 5,000 bales 
and upward had been bought in New York by Southern mills, 
Rumors filled the air. But it all came to this: that there 
was a better demand for the actual cotton, much of it from 
Europe. Russia has been granted large credits here, it 
seems, in order to buy considerable cotton, textile machin- 
ery, dyes, ete. There have been stories that Russia bought 
more or less cotton at the South, though there seemed to be 
no very clear confirmation. Russian trade, however, seems 
to be gradually recovering from the effects of the war and 
the revolution. Lenin has left the stage and Trotzky is in 
eclipse and sharply watched. If the usual trend of history 
is followed, the leaders in the revolution of the kind which 
has convulsed Russia and drenched it in blood will ulti- 
mately turn on each other and by mutual elimination will 
pave the way for a better state of things, or in other words, 
a return to normal ways of civilization, one of whose chief 
preoccupations of necessity is the thing which we call busi- 
ness or the state of being busy. This means ordinarily the 
exchange of goods and services in a well-organized society. 
As for Germany, its trade is certainly coming up. The tes- 
timony on this point is cumulative and not to be doubted. 
There was a rumor in the middle of the week that a credit 
had been granted to Germany here of $10,000,000 for the 
purpose of buying cotton and other commodities. It was 
also said that in all likelihood another similar credit would 
be granted before long. In any case exports of cotton to 
Germany from the United States this season make a better 
showing than they did a year ago, by something like 125,000 
bales. The textile industries in Germany are more active. 
Business in machinery and a hundred and one other articles, 
it is said by usually well-informed people, is excellent. And 
as for England, it is taking its politics with no great trepi- 
| dation. The Labor Ministry has done nothing very rash 
thus far, although it is said that it will very shortly recog- 
nize the Soviet Government, and that is something which is 
not relished by conservative people. As for the Liverpool 
cotton trade, it reported a better export business, fearing a 
dockers’ strike on Feb. 16. Its sales, which for some time 
were only 4,000 to 5,000 bales a day, were increased in the 
fore part of the week to 7,000 bales, and on Thursday ran up 
to 12,000, of which 10,000 bales were American, or 83% of 
the total, against 50% recently. At the South prices ad- 
vanced sharply. The basis has latterly risen. On Thursday 
spot cotton here was 70 points higher. On Wednesday the 
exports were close to 31,000 bales. Some think that ex- 
ports to Europe this year may easily be a million bales more 
than last year owing to the fact that Europe has less chance 
to draw on foreign growths, seeing that the production of 
such growths has to all appearance fallen off, and in some 
cases sharply. India is said to find difficulty in supplying its 
local mills, whose normal annual requirements are stated 
at about 900,000 bales. They may have to put up with 
600,000 bales or less this year. Brazilian crop estimates 
have been cut 50% from what they were at one time. For- 
eign stocks of non-American growths have dwindled very 
noticeably after the very severe draft put upon them by 
European consumption last year. Manchester early in the 





Erports ~~ ———_ 
Srom— Great | Great 
Britain. France.| Other. | Total. Britain. | France Other. Total. 
Galveston.) 14,261) 8,277! 59, aaa 82,456 478, 649 255,020, 915,217 1,648,896 
Houston -__| 4,790) 6,187 8.280) 19.257. 332,668) 157,881] 396.704) 887.253 
New Orleans 14,937} ----| 10,723, 25,660 191,068, 38,310) 192,006, 421,384 
Mobile. .-_- 4200 <....| ....1 6300 8,720 1,050/ 2,100; 11,870 
Jacksonville ana ——— ----| a LA -encswe Be > lens 1,439 
Pensacola -- aaa. Sea aeael 66s OES «scees 400 9,828 
Savannah -- 667, ----| 5,208} 5,875 89,759, 9,512; 67,203) 166,474 
a ee ee eee: eee Mh -ssssss an 5 
Charleston - ----| ----| ----| ----| 69,984) -.....| 33,457 103,441 
Wilmington: ----! ee ery Ty 8,300) 9,600| 45,200, 63,100 
Norfolk-...| 400) ----| 2,000) 2,400) 85,789) 565) 46,335) 132.689 
New York-- 187| 115 5,228 5,530' 93,630) 56,527) 130,828) 280,985 
Boston... -- seed. cenal En) SEY doped | 21863; 3.907 
Baltimore --_| Pls cece” seen) okae on 1868 .....-1 1.599 
SE <csidk Gneel | waeel sekht. Se \eecnss 858) 1,374 
Los Angeles) 100) ----| ---- 100, 10, 1371 600, 5,836, 16,573 
San fran...| ----| ----| ----| ----| ------| ------ 71,909, 71,909 
Seattle ___-- pes Gp | A tends | eal 45,974, 45,974 
| 

Total....| 39,700} 14,579] 92,257 146,536 1,381,217) 530,628|1,956,890)3,868,735 
Total '22-'23) 73,475) 9,147} 49,700 132,322 1,069,349, 477,981/1,702,857/3.250,187 
Total ’21-’22' 45.579] 9,391) 74,320129,290' 946,283) 428,952|2,079,379'3,454,614 








week was said to be doing quite a good business in cloths, 
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with a fair trade in yarns, though latterly buyers seem to 
have satisfied their wants to a considerable degree and trade 
has fallen off. 

But one of the vital points in the last few days ha: been 
increasing evidence of a sold-out if not an oversold condition 
of the speculative market here. And it would seem that 
much the same was true of both New Orleans and Liverpool. 
Certainly Liverpool for several days sent higher prices than 
were due in response to New York quotations of the previous 
day. But on Thursday came an advance here of some 72 to 
73 points on the old crop and 23 to 25 on the next under the 
spur of big buying to cover shorts. Very many of these buy- 
ing orders, it is understood, came from Palm Beach and 
other resorts in Florida, which it was believed had sold 
heavily for short account recently. There also seemed to be 
a pretty good short interest here for New Orleans account. 
But for several days there had been a gradual decrease in 
the supply of contracts here. On Thursday the scarcity be- 
came rather acute. Certainly prices were very strong and 
advanced easily. There was some hope expressed of avert- 
ing a threatened British dockers’ strike. Finally, the sta- 
tistics, of course, continued very strong. Some are inclined 
to think that the world’s consumption of American cotton 
this season may approach 12,000,000 bales, as against 12,- 
550,000 last year. Some are figuring out a carry-over of 
not much over 800,000 bales on Aug. 1 1924 if the consump- 
tion continues at its present pace, as against a carry-over of 
2,573,000 bales on Aug. 1 last year, 4,904,000 on the same 
date in 1922 and 9,194,000 in 1921. Of course, it depends 
upon the consumption. 

On the other hand, there is the dulness of cotton goods. 
That has recently been the stumbling block. Rumors were 
afloat the other day that cotton goods were being sold on 
the basis of 28c., which would mean the October price for 
raw cotton. But some demur to the prominence given to the 
dulness of. cotton goods. They think the dry goods lull is 
more due to a state of mind than to anything else. A peo- 
ple that buys 4,000,000 automobiles in a year, that buys gen- 
eral merchandise as the American people did through the 
chain and mail order store systems in 1923, that possesses 
the big buying power that is evident outside of wheat farm- 
ers and cattle growers, it is contended, are not going to 
haggle over a couple of cents a yard for cotton goods, or 
in other words, over the price of a sheet or a table cloth and 
such like necessaries of life. But apart from this there is 
no doubt that the talk of poor sales by wholesalers, curtail- 
ment in mills of North Carolina, Georgia, Massachusetts, 
Rhode Island and other parts of New England has hud more 
or less effect. And speculation for a rise has been chilled 
by the decline of 3 to 4c. during the month of January. And 
now Manchester is less active. The increased spot sales at 
the South are said to be more for immediate delivery than 
on forward business. The weather of late has been better 
for farm work at the South. There is a general belief that a 
big acreage will be planted. An appeal has been made to 
Congress to take measures for a more effective warfare on 
the boll weevil, the curse of the American cotton crop. At 
anything like the present price intensive farming may be 
expected. There have been three short crops in succession. 
This has aroused the cotton world. Some think there is a 
much better chance for a larger crop next year, what with 
a larger acreage, better cultivation and very profitable 
prices. 

To-day fluctuations were erratic. 
were slightly higher. 


At one time prices 
In the main they were lower. Cables 
were disappointing. Spot sales in Liverpool dropped to 
6.000 bales. Profit taking was noticeable after a recent rise 
of about 100 points. But the week-end statistics were more 
bullish. Exports for the day were 71,000 bales. Some ex- 
press a fear that this country may over-export itself. Snot 
markets reported a better demand from New England and 
Europe. Still there was enough liquidation and Southern 
selling to leave prices slightly lower for the day. Bux for 
the week there is a net advance of 40 to 50 points on this 
«rop and 1 to 2 points on the next. Snot cotton closed at 34e. 
for middling, an advance for the week of 55 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 26 to Feb. 1— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland____________- 33.55 33.45 3355 33.49 34.19 34.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
F b. 1 for each of the past 32 years have been as follows: 


























ae 34.0N¢./1916 _____ 11.95c. 11908 ____- 11.65c.|1900 .__-_- -12c. 
:, ae 27 .40¢.1191§ ...-.. 8.50c.|1907 ____- 11.00c. | 1899 beinerenie 6.38¢ 
> 17 gue. 11914 ..... 12.75c.|1906 ____- 11.35c.!1898 ..... 5.94c 
See wh woe 14.15e.!1913 13.00¢c.11905 -___- Te: PRE anccs 7.31¢c 
1920 _._..39.15¢.11912 -.___. 9.9Ne.|1904 _____ 17.25c.|1896 __--- 8.25¢ 
Se | 14.95c.|1903 __._. 9.05c.!1895 _.__.. 5.62c 
THIS Laces 31.20c.|1910 ___.- 14.70¢.!1902 ____- 8.25c.!1894 ____- 8.00c. 
SUA enn 14.75c.|1909 ___.. 9.85¢.]1901 _____ 10.00c.!1893 __... 9.44c. 
MARKET AND SALES AT NEW YORK. 

Spot Futures SALES. 

| Market Market 

Closed. Closed. Spot. |Contr’t.; Total. 
Saturday -__.|Steady. 10 pts. adv_|Steady________ icale arene a 
Monday _-_-_/|Quiet, 10 pts. dec__|Firm_________ ----| 3,209) 3.200 
Tuesday ___|Steady, 10 pts. adv_|Steady________ _---| 6.500} 6.500 
Wednesday _|Quiet, 15 +s. dec__|Steady________ «s--| SO JS eee 
Thursday --|Steady. 70 pts. adv_|Firm________- ..--| 10,800} 10,800 
i es beped 10 pts. dec_ |Steady pte had aa. apy eae < 

EEE on age a, i a ee ee eee sane SEstG0 mo.du0” 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Feb. 1— 1924. 1923. 1922. 1921. 
Stock at Liverpool_.___-_-_- bales. 760,000 812,000 1.002.000 1,024,000 
Steck at LonGom.........<c-<<- 3,000 6.000 2,000 5,000 
Stock at Manchester_______.__-_ 102,000 69,000 71,000 88,000 

Total Great Britain__....____ 865,000 887.000 1.075.000 1,117,000 
Stock at Hamburg--.-.--..----- 8,000 2.000 ( ERR 
eee 00 SE, cco cnandackuinw 66.000 110.000 287.000 152,000 
Stocks at MAVlO...~.cecccccees 134,000 196.000 180.000 197,000 
Stock at Rotterdam _-____-...--- 13,000 9,000 000 13,000 
Stock at Barcelona_._...-.-.--- 118.000 107,000 146,000 87 ,000 
et 00 Gn  . co wcswonenelth 32,000 4,000 39,000 46,000 
Stoce at ABGWEPD... ce cccncce 7,000 2,000 a 
eet Oe We bt etdoanendes 2,000 3,000 16,000 29,000 

Total Continental stocks_-_._-_- 380,000 473,000 709,000 524,000 

Total European stocks_-_-_---.-- 1,245,000 1,360,000 1,784,000 1,641,000 
India cotton afloat for Europe... 228,000 165,000 67 000 66. 
American cotton afloat for Europe 341,000 352,000 321.000 433,377 
Egypt. Brazil, &c.,aflot for Eur’e 116,000 99.000 105.000 67, 
Stock in Alexandria, Egypt------ 245,000 7, 332,000 218,000 
Stock in Bombay, India_-_--..--- 483 ,000 598.000 1,118,000 973,000 
Stock in U. 8. ports. .._-------- 874,216 913.015 1,139,012 1,412,294 
Stock in U. 8. interior towns__-- 944,868 1,150.906 1,488,284 1,738,118 
U. 8. exports to-day... .....+.6.. biti 33 7,148 30,700 





Total visible supply - ---~------ 4,477,084 4,947,121 6,361,444 6,579,489 


Of the above, totals of American and other descriptions are as follows: 
American— 


























Liverpool stock - _--------- bales. 491, 469.000 591,000 648,000 
PORE GRE. oc enacenesccoes 86,000 46 .000 53,000 78,000 
Continental stock ____--_-22222- 93.000 426.000 603.000 459.000 
American afloat for Europe- -- --- 341,000 2,000 321,000 — 433,377 
Fs By TE ves ec cketiatdinn & 874.216 913.015 1,139.012 1 412,294 
U. 8. interior stocks. ......-.--- 44,868 1,150,906 1,488,284 1,738,118 
U. 8. exports to-day ....-..-..... RD 2,200 7,148 30,700 
a 3,030,084 3,359,121 4,202,444 4,799,489 
East Indian, Brazil, &c.— = 
Liverpool stock...........-..-.- 269,000 343.000 411,000 376,000 
ge il Ale a ERSTE GA 3,000 6.000 2,000 5,000 
Manchester stock_------.------- 16,000 23.000 18.000 10,000 
Oontinental stock........--<-<- 87 000 47.000 106,000 65.000 
India afloat for Europe--------- 228.000 165,000 67,000 66,000 
Egypt, Brazil. &c., afloat...---- 116,000 99.000 105.000 67 ,000 
Stock in Alexandria, Egypt------ 245.000 307.000 332.000 218.000 
Stock in Bombay, India_-------- 483.000 598,000 1,118,000 973,000 
Total East India, &c......--- 1.447 ,000 -1,588,000 2,159,000 1,780,000 
Total American_______-_----- 3,030,084 3,359,121 4,202,444 4,799,489 
Total visible supply ---------- 4,477 084 4,947,121 6,361,444 6,579,489 
Middling uplands, Liverpool_... 19.17d. 15.28d. 9.35d. 8.35d 
Middling uplands, New York.-- 34.00c.  27.75c. Vi -20c. 1 3.85¢c. 
Egypt, good sakel, Liverpool.... 23.90d. 19.15d. 19.25d. 20.00d. 
Peruvian, rough good, Liverpool. 24.50d. 18.50d. 13.00d. 16.00d. 
Broach, fine, Liverpool --------- 17.00d. 13.15d. 8.70d. 8.50d. 
Tinnevelly, good, Liverpool. - --- 18.15d. 14.90d. 9.70d. 8.90d - 


Continental imports for past week have been 108,000 bales. 

The above figures for 1923 show a decrease from last week 
of 192,099 bales, a loss of 470,037 from 1922, a decline of 
1,884,360 bales from 1921, and a falling off of 2,102,405 
bales from 1920. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 



































Movement to Feb. 1 1924. Movement to Feb. 2 1923. 
Towns. Receipts. | Ship- | Stocks Receipts. | Ship- , Stocks 
—— ments.| Feb. -——————| mens. | Feb. 
Week. | Season. | Week. Re Week. | Season. | Week.| 2. 

Ala., Birming’m 476, 27,834 797; 9,187 284) 35,529) 509; 7,258 
Eufaula ~ we 759 9,016 50} 5,300 aaa 8,337 100 4,700 
Montgomery. 477, 46,506 1,043) 13,715 95 53,489 302 16,713 
Selma - ----- 146 31,519) 43) 7,130 138! 52,278 123 5,446 
Ark., Helena--| 152 13,244 113) 9,246 101 32,536 817, 14,572 
Little Rock__| 1,471. 102,732, 4,076] 33,433) 1,307, 162,553 2,373 53,022 
Pine Bluff ---! 413. 72,998 174| 37,972} 1,011 114,388 2,153 57,519 
Ga., Albany--- 2 2,068 87| 2,109 12) 6,218 250 2,615 
Athens- ----- 497 35,927 1,719} 19,755| 1,029 36,085, 2,467 25,666 
Atlanta - - --- 2,304 118,135 3,560) 36,524) 6,067 229,390 8,254 79,491 
Augusta-.- --- 3.493. 164,440 3,209] 44,363) 5,481) 218,307) 6,478 63,063 
Columbus..-| 1,055 67,211) 1,957, 15,606} 2,295) 102,464; 2,184 13,212 
Macon. ----- 503, 22,944 889) 8,501 257, 35,928) 811 15,117 
TE cacons 29| 29,088 650) 7,190 890 36,428; 1,800 6,739 
La., Shreveport) 1,000 107,000 2,000) 25,000 100 70,300; 800 11,800 
Miss.,Columbus 200| 18,342) 1,2) 6,010 235 23,056) 829 4,560 
Clarksdale _- -_| 513, 75,747 1,868) 30,641 48 123,816) 2,812) 54,649 
Greenwood - -! 172; 95,482 773) 38,892 644 104,032! 3,011 48,944 
Meridian - - --! 137, 19,834, 203) 6,151 120 31,456 450 7,720 
Natchez----- 305, 30,024 531, 7,453 186, 31,020, 1,672 8,804 
Vicksburg - - -| 192, 16,255 357| 7,632 194 22,160 663 7,529 
Yazoo City --! 20 =19,116 209] 10,127 59 27,772, 503 19,493 
Mo., St. Louis_| 14,770, 420,971) 14,442) 7,207 14,970 522,835 14,751 19,720 
N.C.,Gr'nsboro 521 50.872 1,095) 21,351] 1,849 78,894 2,333 33,759 
Raleigh ----- 48 9,941 75 95 268 9,554 250 323 
Okla., Altus__.| 4,295 105,936) 6,585, 30,012 620) 59,038) 1,932. 18,319 
Chickasha.__| 4,039 83,804 3,839) 11,942 365 79,979 954, 8,299 
Oklahoma___| 3,685, 57,589 6,117) 25,764 246 76,024 1,637, 15,104 
S.C.,Greenville 5,091 102,473 5,565) 33,616) 4,254 111,227 7,120, 50,360 
Greenwood_-|  ---- 10,497 .---| 10,291 5 dae 7.692 ---- 10,218 
Tenn.,Memphis 23,196, 675,484, 24,767|116,391| 6,468 ai 25,730 meee 

Nashville _--- SS eo nae “end mae —cion 
lene - 345 61,736 311; 1,108 251 44,213 521 1,252 
oo | 87, 25,321 179 5.470} 202 18,892 129 4,284 
Austin - ----- 318 39,194 one ie. ase eat 34,932 109 951 
Dallas. - - --- | 777, 114,614, 2,012} 11,187 472 55,287 1,993 16,041 
Houston ____| 45,8713,162,119 57,556280,044| 33,7682,480,275 68,056 285,985 
PUR d. sem 99 75,941 415) 1,577) 274 71,1 15 1,060 4,482 
San Antonio-| 400 52,666 400. 500 700 57,189 700 1,600 
Fort Worth__| 479, $4,168, 1,251] 4,676} 301 58,799 659 7,935 











Total, 40 towns'118.337 6,258,788 150,117 944,868! 99,561 6,184,116 167,335 1150906 





The above totals show that the interior stocks have de- 
creased during the week 32,395 bales and are to-night 
206,038 bales less than at the same time last year. The re- 
ceipts at all towns have been 18,776 bales more than the same 
week last year. 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday Monday, | 












































WEATHER REPORTS BY TELEGRAPH .—iXeports to 
us by telegraph from the South this evening indicate that in 
most sections of the cotton belt, with the exception of Texas, 
















































Tuesday ,| Wed'day,|Thured'y,| Friday, the weather has been unfavorable for field work, due to the 
. 26 | Jan. + ¥ ; ; : Week. : : ~~ 
Jan. 26 | Jan. 28 | Jan. 29 | Jan. 30 | Jen. 31 | Fed.1 | Week. | continued rain and low temperatures. Plowing has made 
February— | good progress in Texas except in the eastern portion of the 
Closing .._/33.05 —|32.90 —|33.00 —\32.85 —-|33.50 —|33.35 —| — — | State, where farm work is somewhat backward. In Florida 
som plowing has made fair progress. 
Range _-_ ___ |33.05-.41/32.80-120/32.90-138/32.85-128|33.25-.80/33.50-.84|32.80-184 : 
_ Closing - ---/33.21-.26|33.12-.15)33.22-25/33.07-.09 eeabien seins ial ee Rain. gas. on ey ee 5S 
, Se See eee ee ae ee ee ee sate Sia Soe Abiene - abies Se ae ary it high 70 low #3 mean 51] 
losing __ _.|33.34 —|33.27 —|33.38 —|33.22 —\33.91 —\33.75 —|— — — io. cei me ainda ays 3.11 in, iow mean 
eo ee ee ee ee ee Corpus Christi..___________"3 days 0.45in. high 72 low 46 mean 59 
Range .___- 33.30-.74 33.10-.45/33.26-.65 33.19-.57|33 .55-J10/33.77-419|33.10-919 | ai'48,--------- ---lday 0.04in. high 74 low 30 mean 52 
puLiosing ----|83.47-.50 33 43-.45)33.55-.60)33.38-.40/34.07-.10|33.91-.95|— — — Pelesting 7777777777777 777 3 on ie =. Sighs 74 86 ey 
, OG ek serie cee ‘ae Pee _ _ _|. — — | San Antonio_~""">~"""7""7""3 days 0.22in. high 76 low 40 mean 58 
pGiosing ----|33-10 —|33.05 —|33.17 —|33.00 —|33.70 —|33.53 —/— — — aye seang 7777 iday 006m. ...... tow $4 os 
za Peer wee er ew ew wee - --- === 
Range -__ _.|32.10-.53|31.83-120/22 o> sales 91-133|32.27-.83|32.50-.90|31.83-190 aeyeors eee eceesecene-ee 3days 0.09in. high 74 low $3 mean 54 
Closing -- --/32.22-.25 meetin wane wantee "den $3.56--43|— — — | seoune. Als... ---.------ “3 oe 30 ta nish 3 ow 33 en rt 
‘heat ----- re 80\— — —|— — —\30.30 —|— — —|29.55-430 Savannah. Ga—— = == a high 68 low 31 mean 50 
¢ ail call aaa onal aaal RD niger -harleston, So. Caro_______-_ r [4 ow mean 
P.. Oe acelin mates we [29.88 99.29 —|39.93 Charlotte, No. Garo..__..2_? days 0.06im. high 63 low 22 mean 42 
Range ____- — ee ee ele ee ee —[j— — = -— 7 
Closing -___|28.73 —|28.83 —|28.88 —\28.75 —|29.00 —|28.90 —|— — - RECEIPTS FROM THE PLANTATIONS.—The fol- 
October — am santas st pe om eceiiae et ae ng. SEPT: lowing table indicates the actual movement each week from 
Mebeoaa a .68- ai. .80- | D9S-, 128. Y ; M ; 
Closing ___~|27185-.92|27.95-f00'28.00 —|27.90 —|28.12-.14|28.05-.12|\— — — the plantations. The figures do not include overland re- 
November— 134 | | ceipts aoe Saas consumption; they are simply a state- 
NgE - - - - - ioe oe lm el I | |  — | ment of the weekly movement from the plantations of that 
Closing ---_|27.70 —|27.70 —|27.77 —\27.66 —\27.87 —|27.80 —|— — — : : 
aa. p | vadinaes | part of the crop which finally reaches the market through 
Range -__..|27.50 — 27.25-.30|27.35-.65 27.38-.43|27.45-.65|27.63-.77|27.25-.77 | the outports. 
roc toning ----|27.50 — 27.48 —|27.53 — 27.43 —|27.62 —|27.56 —|— — — 
anuary— | 
Benge ----- = ba — = © — —|— —_- —|— — - SS - 27.35-.42 Week Recetpts at Ports. Stocks at Intertor Towns. |\Recetpts from Plantations 
Mesiag ----— — —'— — —!_. — —l_ — —l. — —/37.99 —I— — — | ending 
1923-24)1922-23,1921-22) 1923-24 | 1922-23 ; 1921-22 |1923-2411922-23)1921-22 
133c. f28c. 132c. j34c. 130c. 
Nov. 

) ) r 2. .|349,036 365,080'238,187|1,086,495|1,355,653/1 ,436,173/375,529439,852/204,124 
miter ine pe hee ode FOR THE bape nom — 9. .|235,636,294,227|184,605|1, 165,368)! ,408,301/1 465,82 1/314 ,509|346,875(214,253 
overland movement for the week and since Aug. L, as guade | $5: (pecseaatt sent Seai-net-rrai-tot sual ban sevens aaentl eae ba be 
overland movement for the week and since Aug. 1, as made -|224,528) sea .225/1,244,773|1 484 ,662|1 ,542,660)289,968)241, 695 
up from telegraphic reports Friday night. The results for 5 ernest aie uberis i atin’ ane 42,942|172,082 
the week and since Aug. 1 in the last two years are as follows: 7. .|265,509 158,801/116,086|1,225,801/1,445,005|1 ,576,304|239,525|146,650|145,579 

1923-2 1922-21 14_ _|264,183/138,941|113,815|1,178,745)1,426,330)1 ,593,187/217,127|120,266)130,692 
a a a — a Since | 21--|214.353/136,866/141,588'1,132,917/1,384,130)1 608,383 168,525| 94,666)156,790 
Shipped — wee. 4a i. Week. Aug. 1. | 28-- geri emis np 1,119,113\1,391,872|1 672,819 185,963|120,777|135,312 
ee 14,442 418,500 11,751 523,596 4..| 94,390) 94,390) 76,581/1,067,013}1,355,894)1,614.007/ 82,124) 58,412) 67,769 
Via Mounds, &c _--.----------- 3,9 134,180 ,880 568 | 11 _/136,603 123,952] 93,515/1,043,974'1,300,285|1 ,595 588/123,564) 68,343| 75,096 
Via Rock Island --------------- g 3,16 50 83 18. _|169.448) 92,238)103,607) 996,354/1,265,828)1,555,078,121, 57.781| 63,097 
US 479 «18,181 1,366 46,983 | 25. _/101,351/101,479| 92,471) 977,263'1,224,059|1,516,756) 91,258] 59,710) 54,149 
Via Virginia points_------__-_-- 4,815 123,153 3,684 101,662] Feb. 
Via other routes... __----------- 12,980 248,387 12,463 257,208 1_.'116,104138,820| 66,553! 944, 868/1,150,906)1 488,284! 83,709! 65,667] 38,081 
iad Ley 1 are iaapaman ----2ece-= 37,640 955,562 35,194 1,131,851 The above statement shows: (1) That the total receipts 
uc ments— : . ° 
Overland to N. Y.. Boston, &c... 2.860 46.644 3.224 50.778 | from the plantations since Aug. 1 1923 are 5,947,959 ba es; 
Between interior towns_________- 645 15,386 67 15.681 | in 1922 were 5,213,874 bales, and in 1921 were 4,272,102 
ES, Gs., em Sewth.......- 14.009 079 15,302 299.686 | bales. (2) That although the receipts at the outports the 
Total to be deducted _-______-_-- 18,150 462,109 19,197 366,145] past week were 116,104 bales, the actual movement from 
tesinn tons) nih even... 19486 493453 15.997 765.706 plantations was 83,709 bales, stocks at interior towns having 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 19,486 bales, against 15,997 bales for the 
week last year, and that for the season to date the aggregate 
= overland exhibits a decrease from a year ago of 272,253 

ales. 




















, 1923-24 1922 -21——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to Feb. 1___-__- 116,104 5,336,323 135,820 4,510,748 
Net overland to Feb. 1_--___-_-__- 19,486 493 453 15,997 765,706 
Southern consumption to Feb. 1_ 72,000 161,000 83,000 2,222,000 
Total marketed _-...........- 207,590 7,990,776 234,811 7,498,454 
Interior stocks in excess_---_-_-_-.-_- *32,395 683,977 *73,153 634,915 
Excess of Southern mill takings 
over consumption to Jan. 1___ ------ 499.957 .-.--- 691,928 
Came into sight during week__175,195  -_----- | re 
Ee Be EE PE, Be nsncentne. enence ey knee 8,825,297 
Nor. spinners’ takings to Feb. 1_- 62,515 1,264,373 53,878 1,536,653 





* Decrease. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Closing Quotations for Middling Cotton on— 

Week ending 

February 1. |Saturday,, Monday,)| Tuesday,) Wed’day.;Thursd’y.| Friday. 
Galveston_____-|33.40 33.45 33.50 33.35 34.05 33.90 
New Orleans ---_|33.50 33.38 33.38 33.13 33.63 33.63 
Mobile... ...- 32.50 32.50 32.75 32.75 33.00 33.00 
Savannah _-__._- 2.85 32.79 32.90 32.72 33.43 33.69 
Norrens........ 33.25 33.13 33.25 33.13 33.50 33.50 
Baltimore _ - - - -- ee 33.50 33.25 33.25 33.75 33.75 
Augusta ------- 33.25 33.19 33.2 33.13 33.75 33.69 
Memphis - ___-_- 33.75 33.75 33.a6 33.75 33.75 33.75 
Houston ______- 33.30 33.30 33.30 33.15 33.85 33.75 
Little Rock__--|33.50 33.25 33.25 33.25 33.50 33.50 
EE = ac oe 0 =o 0 a 32.65 32.50 32.60 32.45 33.15 33.00 
Fort Worth__---\_--- 32.55 132.65 32.50 '33.15 33.05 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 

Jan. 26. Jan, 28. Jan. 29. Jan. 30. Jan. 31. Feb. 1. 
March __-_|33.18-33.30/33 .20-33 .25/33 .25-33 .31|33 .11-33.15|33 .81-33.86|33 62-33 .66 
May -.... 32 .88-33 00/32 .94-32 .98/32 .98-33 .03|32 85-32 .88|33 .55-33 58/33 .35-33.29 
De xens 32 .02-32.08 |32 .02-32 .06 32.06-32.10/31 .90-31 .97|/32 58-32 60/32 .44-32.48 
October __|27.35-27 .37|27 .30-27 .32|27 .42-27 .47 |27 .35-27 .38|27 .61-27 .65|27 54-27 55 
December. |26 .90-27.00|26.90 bid|27.02 bid|26 .95-27.00|27.21 bid/27.14 bid 

Tone— 

Spot _.... Quiet Quiet Steady Quiet Steady Steady 
Options __'Barely st’y! Steady ‘Barely st’'y| Steady ‘Very st’dy' Steady 








decreased 32,395 bales during the week. Last year —T 
from the plantations for the week were 65,667 bales and for 
1921 they were 38,081 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1923-24. 1922-23. 
Week and Season, 
Week. Season. Week. Season. 
Visible supply Jan. 25._-.----- 4,600,368) «as--- we! ee 
i... . 9 & Snes peepee eee Fr; | == 3,760,450 
American in sight to Feb. 1----| 175,195) 9,174,710) 161,664) 8,825,297 
Bombay receipts to Jan. 31_.--| 163,000) 1,528,000) 157,000) 1,457,000 
Other India ship’ts to Jan. 31_- 17,00 59,000 11,000} 182,550 
Alexandria rece ~ to Jan. 30_- 27.000; 1,080,400 31,000} 1,034,800 
Other supply to Jan. 30 * b____- 11,000 153,000 10,000 143,000 
pe noe pindeuscnear sane 5,062,378] 14,219,781|5,462,121|15,403 ,097 
e. — 
Visible supply Feb. 1-.-.------ 4,477 ,084| 4,477,084/4,947,121| 4,947,121 
Total takings to Feb. 1 a___--- 585,294! 9,742,697) 515.000)10,455,976 
Of which American. ----_--.-- 337,294] 6,998,297] 256,000) 7,430,426 
Of whicn otnmer_..___-.------ 248,000! 2,744,400! 259,000! 3,020,550 





* Embraces receipts in Eurove from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumntion by 
Southern mills, 2,161,000 bales in 1923-24 and 2,222,000 bales in 1922-23— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7,581,697 bales in 1923-24 and 8,253,976 bales in 
a ye of hy, ch 4,837,297 bales and 5,208,426 bales American. 

Lstima 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































| 1923-24. 1922-23. 1921-22. 
Feb. 1. -——- = 
Recetpis at— Since Since Since 
Week. | Aug.1.| Week. | Aug. 1. | Week. | Aug. 1. 
RE EIT SL IIT: 1163,000|1,528,000' 157,000! 1,357,000/157,000/1,697,000 
For the Week. | Since August 1. 
Exports. Great | Contt- \Japan&| | Great Contt- | Japan & 
Britain, nent. |China.| Total. Britain. nent. China. Total 

Bombay— » ; r 

OS 2 ee | sail 14,000'133,000| 90,000) 425,000} 608,000/1,123,000 

Sh pee 6,000 120,000126,000 59,000} 291,500 776 ,500/1,127 000 

1921-—22_ al 2,000 14,000, 26,000 42,000 12,000} 222,000} 808,000|1,042,000 
Other India: | 

1923-—24_- 1,000, ee 17,000, 48,000; 211,000; ----.-- 259,000 

1922-23__| 4,000, 7,000 __.-__-., ,000' 25,000) 134,550) ------ 159,550 

1931-23. -| ...... | 1,000) 77222 15000, 4,000} 73,000} — 8,000} 85, 
Total all— | 

1923-24__ 1,000, 35,000 114,000'150,000 138,000} 636,000) 608,000)1,382,000 

1922-23 -- 4,000) 13,000 120,000 137,000) 84,000 426 ,050) 776 ,500}1 ,286 ,550 

1921-22__! 2,000! 15,000 26,000 43,000} 16,000! 295,000) 816,000'1,127,000 





According to the foregoing, vig age | appears to show an 
increase compared with last year in the weck’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 54,000 bales during the week, and since Aug. 1 show an 
increase of 95,450 bales. 
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? ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


now receive a weekly cable of the movements of cotton at 



































LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 






























































> > > > Jan.11. Jan.18. Jan. 25. ~~ 2. 
Alexandria, Egypt. The following are the receipts ane miei diatens ids Rt Jon 18, Jen. S Ae 
shipments for the past week and for the corresponding wee if chic hme... 15,000 15.000 16; ‘000 31 ‘Oy0 
Actual export... -- “ a 3,000 5,000 3.000 
of the previous two years. a -- 93080 gt 000 581000 57.000 
1922-23 | 1921-22 i oy eee cite $30:000 450000 505-000 759.098 
Alezandria, Egypt. } 1923-24. 922-23. | 21-22. Of which American - -. 44 ) i 5, d 
Jan. 30. - Total imports___-.--.----- -- 104,000 90,000 = 129,000 59,000 
i Va asi | GERnemenRaenie sane of whied American _--_--_~--- : Sh 200 anion Bp ysis 
Receipts (cantars)— 2 Amount afloat ‘ ioe Oe 324, 247, 3, 
This Snares _ 135 000 5 7? ll 3 190 0) Of which American _--- ~~~ ---- 201,000 203,000 128,000 136,000 
ieee Sees Sacececcs: Jt An et The tone of the Liverpool market for spots and futures 
Since e |) | since | each day of the past week and the daily closing prices of 
Exports (bales)— | Week.|Aug. 1. “— Auge i 3 Week.|Aug. 1. spot cotton have been as follows: 
To Liverpool. .__------ 51000 158.199 -|143.010|| 8,000] 105.434 es SE Poe eer eee : 
To Manchester, &c___----| 7,000,134,937 96 921) | 80,326 Spot. Saturday. _ Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
To Continent & India---_ 9'000 227.376 | 8,250,177 ,53! 5) 1,200) 118.630 | siitaniineealpiistieanipedinndast Rakai anaiemeants ae 
To America. .----- 2,000 70,955 154,737|| 8,750,114,814 | Market, | [ - | pan a 
ee 12°15 Quiet Quiet More | Quiet 30 arden- 
Total exports -- ------ 23, 000' 591 ,467 8. 250 572. 203 17. 9 50 419, 104 Pp M. Demand. | | Demand. ing. 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. sities ; P s 4 9.17 
This statement shows that the Shae sipts for the week ending Jan. 30 were Mid .Upl'd: 19.28 19.16 19.15 18.95 | 18.97 19.1 
135,000 cantars and the foreign shipments 23,000 bales. Sales 3.000 4,000 7,000 | 7,000 12,000 6.000 
MANCHESTER MARKET.—Our report received by | pyures Quiet Quiet, Quiet, | Quiet, 11 | steady, | Quiet at 
cable to-night from Manchester states that the market in | Market but 7 to 10 pts 14 to 16 pts pts. dec. tos to 18 pts. 9 to 12 
2 ene me , ae ry t ° “e , ¢ rs ° “ 
yarns is firm and for cloths steady. Mere ee are oo epened | ene. ee fare : 
very sparingsly. We give prices to-day below and leave | Market, { Very stdy.,! Steady, | Barely stdy Barely stdy| Steady, Barely st'y 
. . 4 9 pts. dec. 20 to 29 pts|6 to 14 pts.|6 to 35 pts.|/11 to 25 pts|unch’g’d to 
those for previous weeks of this and last year for comparison: as ibekatonne! Galen laden Game. yo preted As 
1922-23. 1921-22. Prices of futures at Liverpool for each day are given below: 
8% Ibs. Shirt- \Cot'n! 8% lbs. Shirt- |Cot'n , 
328 Cop ings, Common \Mid. 328 Cop =| ings, Common |Mid. len. 6 Set. Mea. | Tues. | Wes. | Thess. | 
wist. to Finest. Upl's| Twist. | to Finest. |Unt's to 17 24 4| 128 124] 4:00, 1244] 4:00, 12%4| 4:00) 12%) 4:00% 1234 4:00 
Oct.| 4 ie a4tate ake  - 4. Feb. 1. lp. mp. m. 9. mJ. m.\p. mJo. m./p. m.|p. m.Jp. mp. m.\p .m. 
9|\26 @ 27 \170 @177 19.02 21% @ serene H e17 : [25-85 lealatatatalad. war re rar ic 
16/27, @ 27% )17 4 G18 0 |19.8923% @ 23%) G (14-87 | sanuary __”_|19.56 19.46]19.30!19.45]19.36119.25119.01/19.26)19.331__ | _|- 
23 |27% @ 284/174 @180 20.1421% @ hes ois7 [34-80 February ____.| 19.5519 .46|19.30 19.45|19.3719.28119.08/19.36|19.44)19.4 fo 
oe Fe oe ae ee )|CM (14-74 | Mrarch ~2) 227/19: 61 19.52|19.36/19.52 $s ens cae tae Sane oa 19.54 e439 
, ‘ \oaael April. - 19.56 /19.4819.30 19.46]19.39 19.3619 3 
ms @ Bis OS? RAS 6S UBS Ss 114.30 May - “|19:34'19.4619.28 19.43|19.3619.35119.16119.1019 2019. 4319.36 
Me ieee & ae lise Bane lipasiey, & semis? 164 (1490 | June '19.36 19 29119 09,19 _23]19.16,19.17)18.99]18.76 18.83)19.30 19.20 
Tiere So oT @ans lspasian” @ s2:l6 3 167 [18.16 | Juy---------- -|19'03 18.96 18.76 18.90|18.83|18.84 18 6617.98 18.0518.95118.83 
aT 2 =e © ieee ad | 16 | “August -__ “18.29 18.18 18.00 18.14)18 10 18.09 17 90417 09 17.1418 1618.08 
4 , ‘ . o- . September -|17-1817.08 16.98.17.1217.11,17.14/17 
BT eee ee eee oe ee oe line | Ostober 16.48 16.38 16 26 16.40 16.40 16.4416 33 16.10 16.1216 .53/16.38 
1 ie 6 sulin? @198 l1Basiaise @ 224116 8 @170 {16.20 | November _- -16-15.16.05 15.93 16.07 16.07 16. 12'16.01/16.00 16.0216 21/1606 
m4 So Nn ‘ an Sf et EY ~.<2-2! 2! vos! anan guna! eae! ened axed! ont sun asenee 
1'26 @ 27K%1196 @195 |19.1722 @ 23 1172 @175 !15.28 —— 
SHIPPING NEWS.—Shipments in detail: BREADSTUFFS 
Bales. — re , as 
NEW YORK—To Liverpool—Jan. 25—Winifredian, 187--.-...-. 187 Friday Night, Feb. 1 1924. 
7 a | . Soe seenee . ennty a parenee: tae Flour has remained quiet but steady. Mills naturally de- 
) Pose” < . . . 
To sromes— yen. . 25— President Hardine. 977; Jan. 25— 2 plore the lack of activity, but as a rule they are said to have 
ame t 0 ee , 27 . : . . 7 ° ° . e 
To nein 2 van. 30--Mectern @ fetor 497 Dc cusaadimenwtas 497 | maintained prices firmly. They intimate an intention in 
Pe eee tan 35 Middiche we Gastle 1,900.22. 772222. «1,900 | 8OMe cases to close down rather than do business at a loss. 
To Bristol—Jan. 30—Eastern Pilot, 430_.__-_-__----------- 430 


29— 


GALVESTON—To Bremen—Jan. 26—Raimund, 3.973; Jan. 
Franziska, 817; Jan. 3 estland, 10,689 5,476 
To Hamburg—Jan. '26— -Raimund, 550; Jan. 29—Franziska, 500 1,050 








To Barcelona—Jan. 26—West Chatala, 2,550_____-_-.-----. 2,550 
To Sergei 28—Maine, 1,578; Jan. ‘31—Louisiana, 77 
oe we wee ee ee ee we ee ee em ewe ee ee ee eee eee ese wee ee ec ee= of 
To Venice—Jan. 28—Lucia, 3,946; Jan. 30—Higho, 1,128- -- 5,074 
To Trieste—Jan. 28—Lucia, 1,600; Jan. 30-—Higho, 1,912--- - 3.512 
To Genoa—Jan.30—Dora Baltea, 1,527: Jan. 31—-Jolee,4,329_ 5,856 
To Japan—Jan. 29—Chicago Maru, 2,200; Jan. 31—Egypt 
aru, 9,639; Jan. 30—Edgemont, 4,600___._._------- 16,539 
To China—Jan. 30—Edgemont, 700 700 
To Liverpool—Jan. 31 Foe ee 6,378; Jan. ‘31—Minnie 
de Larrinaga, 522; Jan. 31—Narcissus, 3, I cn de ca i 9,989 
To Manchester—Jan. 31—Norwegian, 648; Jan. 31—Minnie 
de Larrinaga, 2,611; Jan. 31—-Narcissus, 1,013__-------- 4,272 
To Havre—Jan. 31—-W = SO. | aa 8,277 
To Antwerp—Jan. 31—-West Hematite, 925. ____- em bacice 925 
To Ghent—Jan. 31—West Hematite, 2,973.._______-------- 2.973 
To Gothenburg—Jan. 31—Louisiana, 2'861 _ - See a 
To Rotterdam—Jan. 31—Westland, 690_____.__-_---.------ 690 
To Naples—Jan. 31—Jolee, 631___-__- er 631 
NEW ORLEANS—To Liverpool—Jan. 25—Alexandrian, 4,959; 
Jan. 25—West Durfee, 8,267_____________- > ? 17,408 
To Japan—Jan. 26—Chicago Maru, 300___________- oe 300 
To Manchester—Jan. 25—-West Durfee, vache ws sees 1,711 
To Oporto—Jan. 30—Cardonia, 6: eee mae 650 
To Bremen—Jan. 30—-C liffwood, i) ae eaer at 9,778 
HOUSTON—To Copenhagen—Jan. 25— Maine, 450; Jan. 26— 


Louisiana, 


900 - : . - 1,350 


To Genoa—Jan. 26—Dora Balte a, 2,67 ee epebekarads 2,673 
To Gothenburg—Jan. 26—Louisiana, 250_______-_____--_-_- 250 
To Bremen—Jan. 26—Franziska, 200_- ESS PR ELE 200 
To Hamburg—Jan. 26— -Franziska, eee 1,104 
To Venice—Jan. 28—Higho, 900______- basen iecaree 900 
To Trieste—Jan. 28—Higho, 700_- aa 700 
To Liverpool—Jan. 29—Narcissus, 2,708: Jan. 29— -Norwegian, 

1,536; Jan. 29—Minnie de Larrinaga, 238 4,482 
To Manchester—Jan. 29—Narcissus, 158; Jan. 29—Minnie 


I ee eeuweamae 308 
To Havre—Jan. 31—Conness Peak, 6,187 





aati aad bis Ania ae ame lar t 6,187 

To Antwer Jan. 31—Conness Peak, 1,103.__........----- 1,103 

BOSTON—To Liverpool—Jan. 19—Winifredian. 92________- sai 92 

MOBILE—To Liverpool—Jan. 26—Antinous, 2,792___________- 2,792 

mi To Manchester—Jan. 29—Maiden Creek, 1,474____________- 1,474 

NORFOLK—To Liverpool—Jan. 29—-Wheatmore, 400__._.__-_- 400 

w= =6'TO Japan—Jan. 31—Takaoka Maru, 2,000___._._...-_.-- . 2,000 
PORT = NSEND—To Japan—Jan. 22--Yokohama_ Maru, 75; 

SS .  ..  eeeraeee 900 

SAN PEDRO Te Liv erpool—Jan. 19—Narenta, 100_________~- 100 

SAVANNAH—To Bremen—Jan. 29- > et 208 

To Japan—Jan. 30—Buyo Maru, 5. c[ 7 ree 5,000 

To Liverpool—Jan. 31—Niceto de Larrinaga. 417__________. 417 

To Manchester—Jan. 31—Niceto de Larrinaga, 250.______-- 250 

EE EG EGG PAS RE As heed be cei tedulewdbbatsalbdnohmcee 146,536 


® COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Siana- 
Density. ard. Denstty. ard. Density. ard. 
Liverpool - -.25c. 30c. (Stockholm ..50c. .65c. |Bombay___.50c. .65c. 
Manchester .25c. .30c. (|Trieste._-_-. 45c. .60c. |Gothenburg.50c.  .40c. 
Aptwerp-_..25c. .25c.|/Fiume-_--_--. 45c. .60c. |Bremen__-_-. 27 Ke. .27%e 
Ghent - .--- Sune nese. (EE soccei 50c .65c. |Hamburg...25c. .40c. 
Havre. -.-.--. 22%e .37c.|Oporto.___. 75¢ -90c. |Piraeus__--. 60c. .75c. 
1 -.25¢ .40c. | Barcelona... rs -55¢. |Salonica....60c.  .75c. 
Qenoa...-... 35c. .35c. |Japan....-. c. .60c. 
Christiania. .3734c. .60c. (|Shanghai-.- ‘Abe. 60c. 








Buyers are said to be skeptical on that point, however rea- 
sonable the attitude of the mills may be. Buyers pursue 
the old dilatory tactics. At times trade, it is true, bright 
ens for a day or two. Latterly shipping directions on old 
purchases have increased. The rise in wheat has not been 
wholly ignored. Buyers, after holding aloof for a couple of 
weeks, have to buy, at least to some extent. The trouble is 
that American production outruns American consumption 
and that the foreign outlet is poor. The sales to Europe are 


light. As is well known, in 1923 Canadian mills got most, 
or at any rate very much, of the business with foreiga mar- 
kets. The “Northwestern Miller” said: “In general milling 


operations through the country showed a slight gain last 
week, Pacific Coast leading. Kansas City mills say flour 
business is showing a decided improvement. Eastern mills, 
Which have bought no wheat here for months, are now buy- 
ing. 

Wheat, though in better export demand at one time, was 
rather easier with corn early in the week, though rising to 
a new high for the season later. Some 750,000 bushels wei« 
sold for export at the seaboard, including 150,000 biishels of 
durum for Italy. The primary receipts on a single day, it 
is true, were only 533,000 bushels, against 596,000 on the 
same day last week and 1,185,000 bushels a year ago. Liv- 
erpool on Jan. 26 advanced % to 15d. and sterling exchange 
advanced, also francs. The weather at the West was in- 
tensely cold over a vast area, i. e. at zero or below. Portions 
at least of the acreage were not protected by snow. Yei 
later on the same day prices weakened a little—only a lit- 
tle—under the pressure of long liquidation as corn save way 
a cent. The Cincinnati “Price Current” said: “Owing to 
the limited wheat receipts at terminals, mills are drawing 
on stocks for supplies and in the past few weeks the total 
has been cut down over 6,000,000 bushels. Aside from this 
factor there appears to be nothing in the situation to cause 
a materially higher level of prices. Canada, Australia and 
Argentina all have a large amount of cash wheat to sell 
abroad and American prices are around 10c. or more above 
world’s parity, which effectively puts a stop to fresh export 
business of consequence. Clearances from the Southern 
Hemisphere are now in full swing and Argentina and Aus- 
tralia combined can clear 5,000,000 or more weekly for a 
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long time to come.” Broomhall’s said: “In the United 
Kingdom cultivation is very backward, but the crops are 
in fair condition. In Western Europe conditions are fairly 
satisfactory. In Central Europe there are occasional com- 
plaints of wetness. In Southern Europe there is a scarcity 
of snow cover this winter. In the Balkan States and Russia 
severe cold weather prevails. No offerings of any cereals 
are reported. In Rumania some damage, it is feared, has 
resulted from lack of snow cover this winter. In North 
Africa prospects are entirely favorable. In South Africa 
the crop of wheat is said to be 10% below requirements. 
From India come contradictory reports. Some agents re- 
port favorable conditions, while others say rain is needed 
in the North. No offerings are reported.” Later prices ad- 
vanced with foreign exchange higher and some export busi- 
ness. Other export sales were only checked by lack of 
prompt ocean freight room. ‘The visible American supply 
decreased last week 2,213,000 bushels, against an increase 
last year of 2,776,000 bushels, a difference of 4,989,000, or 
practically 5,000,000 bushels. The total is now 68,282,000 
bushels, against 45,505,000 a year ago. It was pointed out 
that opinion seems to be veering towards the bull side and 
less is now heard of big supplies. There is considerable 
straddling going on by buying wheat and selling corn. 
Chicago wired: “The strength in Kansas City cash wheat 
puzzles many traders in the market in view of the reports 
of the slow demand. Minimum premium on 1114% protein 
No. 2 hard winter there Wednesday was 8c. over May and 
4c. over for No. 3 hard of the same character. Later in the 
week prices advanced to new highs for the season. Buying 
was active. September led the rise. Buying of distant de- 
liveries was due to fear of damage to winter wheat and be- 
cause of talk of reduced spring wheat acreage. Some of the 
buying was said to be for Europe. Some think the domestic 
visible supply will decrease sharply and that receipts at 
terminals during the rest of the season will be the lightest 
in many years. The Senate Agricultural Committee has 
favorably reported the Norbeck-Burtness agricultural bill 
with amendment offered by Senator Harrison providing 
$25,000,000 for relief in other areas. The bill creates a new 
plan of financing the wheat farmers and places Government 
credit at the disposal of the War Finance Corporation in 
extending additional financial aid. Washington wired: 
“House Agricultural Committee has postponed proposed 
agricultural legislation and will await recommendations 
and suggestions of the conference of interested experts on 
farm, rail and financial matters called by President to 
meet on Feb. 4.” To-day prices again advanced, though 
Liverpool fell 5% and Argentine shipments for the week 
were 5,084,000 bushels and Australia 2,360,000 bushels, 
50% of which, however, was to non-European markets. And 
our primary receipts were small. Foreign exchange ad- 
vanced. The weather at the West was mild. Snow covering 
for winter wheat was deficient. Prices end 2% to 3c. up 
for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


2 Sat. Mon. Tues. Wed.Thurs. Fri. 
ON a cts._125% 125% 125% 127% 127% 128% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator_-_-___ cts_108% 109% 110 110% 111% 111% 


July delivery in elevator 107% 107% 107 108% 110 110% 
September delivery in elevator____1064%% 106% 107% 108% 109% 110% 

Indian corn was steady early in the week and later ad- 
vancing under the influence of a strong cash situation, with 
corn moving in better volume. The indications were that 
the grain that comes into commercial channels will go into 
consumption readily. It is true that at one time prices de- 
clined on long liquidation. There was skepticism in some 
quarters concerning reports of a small movement of the 
crop. For since Dec. 1 up to Jan. 26 the primary receipts 
had reached 60,000,000 bushels. That is smaller, it is true, 
by 7,000,000 bushels than during the same time last year, 
but the decrease is not so great as many people had inferred. 
In fact, some called the difference, considering it is for the 
whole belt, rather small. The largest percentage of the 
crop, however, has gone to the South, not to Chicago. There 
is where the shoe has pinched. And there have recently 
been a few complaints of car scarcity from a small section 
of Nebraska. Railroads as a rule, however, have plenty of 
cars. But the receipts on one day at primary points were 
only 1,092,000 bushels, against 1,238,000 on the same day in 
the previous week and 1,272,000 last year; shipments 644,- 
000 bushels, against 739,000 on the same day in the previous 
week and 959,000 last year. The crop movement looked to 
be below the normal. But the technical position for the time 
being had been weakened a little, the market seemed a little 
overbought and prices declined on Jan. 26 1c. on July 
and September and %c. on May. There were larger re- 
ceipts and reports of increased country offerings. But later 
prices rallied on new buying by prominent commission 
houses and ended firm on Monday at a net rise of % to Ic. 
The technical position had improved. The visible supply 
decreased last week 304,000 bushels, against 116,000 in the 





—_— 


Wet weather also tended to brace prices. Corn led in ad- 


vances. It was distinctly to the fore on the grain list much 
of the time. On Jan. 28 corn advanced 2c. from the day’s 
“low.” Increased receipts on that day at Kansas City, 


Omaha and St. Louis caused a temporary decline early in 
the day. Chicago’s receipts, however, were only moderate. 
On the early decline country offerings suddenly ceased. The 
interior was plainly in no mood to acquiesce in lower prices. 
Kansas City wired: “I think it is very easy to account for 
disappearance of corn, when you consider the enormous in- 
crease in hogs and cattle to feed, to say nothing of the in- 
dustry. The fattening of 53,000,000 hogs slaughtered and 
the corresponding cattle probably has taken about 1,170,000,- 
000 bushels of corn. I believe it safe to say that two-thirds 
of the crop has disappeared in the first four months of the 
crop season.” Chicago wired at one time that recent dry 
cold weather helped to condition corn and may increase the 
movement. Reliable reports indicate a decreasing supply of 
hogs in the country, but farm feeding of corn is on a heavy 
scale. Chicago wired on ‘Thursday: “Cash people say 
offerings of corn to arrive are small and consignment no- 
tices are increasing and a fairly liberal run of corn can be 
looked for.” Though mild weather on Thursday caused a 
lessened demand from feeders, corn responded to the ad- 
vance of wheat and oats. May corn was especially firm. 
Primary receipts were larger than a year ago, but indica- 
tions were that the peak of the present movement had been 
passed. The American visible supply after the decrease last 
week of 304,000 bushels, was 8,959,000 bushels, against 
3,094,000 a year ago. To-day prices advanced again, closing 
with a setback, however, on larger receipts and lessened 
demand. So that after all, the closing prices are only 4c. 
higher on May than a week ago and other months \ to %ce. 
lower. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Me. SO. (cccccsxesiansoe cts. 97% 96% 96% 97% 97% 97% 


DAILY CLOSING PRICES OF ot, eu TUnEs IN CHICAGO, 


sig Mats Tuts Uae Thue 
May delivery in elevator - -- --- cts. 793 

July Cenvery in elevator.-...--.-. 79% 80 eit $833 80% 80% 
September delivery in elevator__.. 80% 81 81% 80 80% 80% 


Oats early in the week declined %4c. Omaha was quite a 
good seller in Chicago on Jan. 26. It was remarkable, how- 
ever, that the market took the selling well. In spite of con- 
siderable profit-taking the tone suggested resisting power 
and an undercurrent of strength traceable to the basic mer- 
its of the grain. After the reaction oats rallied 1c. The 
American visible supply decreased last week 407,000 bush- 
els, against an increase last year of 99,000 bushels. The 
total is now 17,080,000 bushels, against 31,003,000 a'year ago. 
A new high for the season was reached on Thursday, mainly 
owing to reports that farm stocks and elevator supplies are 
small. The demand was rather better. To-day prices made 
a net advance ending % to 1}Ke. higher than a week ago. 


b, NG PRIC OF OATS IN NEW YORK. 
ae Cee roe -— Mon. Tues. Wed. Thurs. Fri. 


Ins et ce cts. 59% 59% 59% 59% 59% 60 

ze °. IG PRICES OF OATS FUTURES IN CHICAGO, 
DAILY CLOSING E P. Lo Tues. Wed. Thurs Fri. 
May delivery in elevator_....-cts. 47% 48% 48% y 6 
july delivery in elevator -_-------- 451, 45% 4614 46% 46% 47% 
September delivery in elevator_.-. 43 43% 438% 43% 438% 43% 


Rye early in the week declined slightly in response to 
lower prices for other grain. Also, there was no activity in 
business. Supplies were large and the demand anything but 
stimulating. Fluctuations were almost invisible early in 
the week. Exporters took about 100,000 bushels. Trade in 
general was very slow. The American visible supply de- 
creased last week 468,000 bushels, against an increase in the 
same week last year of 245,000 bushels. The total is now 
19.962.000 bushels, against 11,116,000 a year ago. Later 
prices advanced 4 to %c., owing to the rise in other grain, 
but no activity was reported. To-day prices advanced, end- 
ing % to %c. higher than a week ago. 

DAILY CLOSING PRICES OF BYE, FUTURES LUCAS. 





May delivery in elevator- -- --- cts. 73% 73% 73% 73% 74% 74% 
ta det oa. 7414 74% «74% «74% «(75% 75% 
The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats 
No. 2 vod, ‘> Se 128%| No. 2? white............... 60 
No. 1 Northern......-.<<<- 142 Bk. te in canncneesenson 59 
No. 2 hard winter, f.o.b....128%/|Rye, New York: 
ctliaen Mo: §o2o2--7-78@ 
rs Jhicago O. Beeeececs 
—— er: 97% Barle A New York: niggers 
nivb6edense SIUNE .« ccecccecceeess 
No. 2 yellow_-.- 98% SEE She erennetoone Oe Sh 
FLOUR. oeits 
Spri tents..------ $6 20@$6 85)Rye flour, patents_---- $4 25 
Clears, first spring.-.-- 5 10@ 5 60|Seminola No. 2, lb.__.-- 37 
Soft winter straights... 5 00@ 5 40\)Oats goods__...------- 280@ 29 
Hard winter straights... 565@ 6 00\Corn flour__----.----- 225@ 235 
Hard winter patents... 5 90@ 6 40\Barley g 
acd Mins Getenia=- 958% 985) Resoreanl'Noss7s || $8 
n inn. mts... 4 2 ’ a 
Oty mailie.. jkbon ow 7 20 Keen Bl. Baccaaeieenee 6 00 


For other tables usually given here, see page 523. 

The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Jan. 26, was as follows: 

GRAIN STOCKS. 





same week last year. This had some effect, particularly as 
it was accompanied by a decrease also in wheat and oats. 





Wheat. Corn. ow ‘ BR 9 oy 

Jnited States— bush. bush. bush. ush. ush. 

New York eden or tear et , 495,000 47,000 657,000 698,000 107,000 

hn... ... 3000 388:000 128'000 79,000 21,000 
PRIN «ow scceccces 303,000 388, ’ ’ ’ 

altimore oncassenheunes 688,000 750,000 100,000 99,000 6,000 
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W heal. Corn. Oats. Rye. Barley 
bush. bush. bush. bush. bush. 
New Orleans. ---- - 189,000 474,000 120,000 25,000 4,000 
Gs ccnccwontsese i §€«csuzee decent 43,000 ~=és«}¥: tj. - -. - - 
ce trtnebarewe 4,218,000 115,000 1,355,000 1,282,000 91,000 
= afloat. .__._. 2.628.000 #«....-- 84,000 1,256,000 346,000 
We iititiinceccsces . 1,619,000 $1,000 344,000 41,000 2,000 
“3 are > ee )63>—h ss eeees “a onus 
Detroit . —_ ou 40,000 38,000 72,000 27,000 are 
Chicago... ... ..16,027,000 2,180,000 3,148,000 1,412,000 307 ,000 
Milwaukee... ........-- 353,000 157,000 1,622,000 502,000 140,000 
te di ~ pas edood 5,762,000 923,000 1,506,000 6,456,000 196,000 
Minneapolis. _......_--- 16,382,000 602,000 4,844,000 7,516,000 766 ,000 
Sioux City... --. 235,000 219,000 483,000 26,000 6,000 
St. Louis. _-- nat 1,466 ,000 812,000 479,000 19,000 4,000 
Kansas City....._...--- 12,348,000 757,000 1,044,000 183,000 399,000 
St. Joseph, Mo. ......--- 782,000 330,000 193,000 13,000 5,000 
a 57,000 4,000 i ek#énen 8 =6=6ecemne 
Indianapolis. ---.--- 566,000 271,000 313,000 ——— 60 aeanees 
DT denatesennddens 3,305,000 803,000 1,264,000 276,000 





Total Jan. 26 1924___.68,282,000 8,959,000 17,980,000 19,962,000 2,483,000 
Total Jan. 19 1924_.__70,495,000 9,263,000 18,387,000 19,494,000 2,700,000 
Total Jan. 27 1923.__.45,505,000 20,594,000 31,003,000 11,116,000 3,094,000 
Note.—Bonded grain not included above: Oats, New York, 435,000 bushels; 

Boston, 173,000; Baltimore, 3,000; Buffalo, 892,000; Duluth, 4,000; total, 1,507,000 

bushels, against 2,914,000 bushels in 1923. Barley, New York, 361,000 bushels; 

Duluth, 11,000; total, 372,000 bushels, against 1,597,000 bushels in 1923. Wheat, 

New York, 2,489,000 hushels; Boston, 638,000; Philadelhia, 1,468,000; Baltimore, 

881,000; Buffalo, 7,238,000; Buffalo afloat, 10,584,000; Duluth, 371,000; Toledo, 

98,000; Toledo afloat, 2,795,000: On Lakes, 159,000; total, 26,721,000 bushels 

against 28,286,000 bushels in 1923. 











Canadian— 

pO Eee . 1,322,000 1,000 1,154,000 214,000 234,000 

Ft. William & Pt. Arthur.44,471,000 = ___--- 4,610,000 1,249,000 530,000 

” Dt, anicebeese 3,034,000 -...-. i 8 83=§$. z##tznae “IRS 

Other Canadian---.-_.--- 4,695,000 -...-.- 3,850,000 534,000 809,000 
Total Jan. 26 1924____53,522,000 1,000 9,912,000 1,997,000 1,573,000 
Total Jan. 19 1924. ___52,241,000 22,000 10,128,000 1,934,000 1,644,000 
Total Jan. 27 1923____35,606,000 328,000 5,496,000 206,000 4,122,000 
Summary-— 

American... .........-- 68,282,000 8,959,000 17,980,000 19,962,000 2,483,000 

Canadian... ...........53,522,000 1,000 9,912,000 1,997,000 1,573,000 
Total Jan. 26 1924___121,804,000 8,960,000 27,892,000 21,959,000 4,056,000 
Total Jan. 19 1924 122,736,000 9,285,000 28,515,000 21,428.000 4,344,000 
Total Jan. 27 1923... 81,111,000 20,922,000 36,499,000 11,322,000 7,216,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
x newegg of the weather for the week ending Jan. 29, is as 
ollows: 


Much warmer weather poomeies in the Northeastern States during the 
first 24 hours of the week ending Jan. 29, but it continued cold in the 
Southeast and much lower temperatures had overspread the far Northwest. 
During the middle portion of the week an extensive low pressure area moved 
from the Southwest northeastward over the Lake region and New England, 
accompanied by rain in all Central and Southern States from the Mississippi 
eastward, and by snow over the Lake region and Northeast. This dis- 
turbance was attended by gales over the middle and north Atlantic coast 
and upper Lakes, and was followed by much colder weather in the East 
and Southeast, which again carried freezing temperatures as far South as 
South Carolina and the interior of tne east Gulf States. The latter part of 
the week had milder weather in nearly all sections of the country. 

For the week as a whole, the temperature averaged considerably below 
normal east of the Mississippi River, but it was warmer than normal in 
nearly all districts to the westward. It was especially mild for the season 
in most Rocky Mountain districts where the temperature averaged from 
8 deg. to 12 deg. above normal in most localities. Freezing weather oc- 
curred to the east Gulf coast and as far south as Jacksonville, Fla., but 
in the west Gulf area freezing did not extend south of north central Texas. 
Piginsy J poperetare reported was 30 deg. below zero at Canton, N. Y., 
oa the 27th. 

Rainfall was again moteentety heavy to heavy throughout the South, 
from eastern Texas eastward, while precipitation was moderate in amount 
quite oaesy from the Ohio Valley northward and eastward. Very little 
precipitation occurred throughout the Plains area and Rocky Mountain 
districts, except along the northern border of the country from North 
Dakota westward, where moderate snows were received. Good rains feil 
in California and moderate amounts in the western portions of the north 
Pacific States. There was an excessive amount of cloudiness in the South- 
east, especially in Florida, but there was almost continuous sunshine in the 
Southwestern States. 

The continuation of rainfall in the South, and cold weather, made another 
week of very unfavorable conditions for field work, except that in much of 
Texas it was favorable for outdoor operations. Plowing made good progress 
in the latter State, except in the eastern portion, where farm work is much 

hind. Very little preparation for spring planting was possible in the 
other Gulf States, except that plowing for cotton and corn made fair 
progress in Florida. It was also unfavorable in the Southeast for the 
germination of replanted truck that had been killed by former freezes. 

It was likewi:e unfavorable for farm work in most sections from the 
Ohio Valley eastward and northeastward, while low temperatures were 
detrimental for winter grain crops where not protected by snow. High 
winds in the Lake region drifted the snow badly, which greatly interfered 
with traffic, especially in New York and Michigan. In Central and 
Northern States, between the Mississippi River and Rocky Mountains, 
the milder temperatures and absence of storms gave conditions more favor- 
able for outdoor work and seasonable farm operations made satisfactory 

rogress. It was also much more favorable than for several preceding weeks 

n the Rocky Mountain and Northwestern States, by reason of milder 
weather. California was favored by good rainfall in most districts, the 
first material rain for a long time, which benefited the range and small 


grains. 

SMALL GRAINS.—Wheat fields were effectively protected by snow 
cover in the northern portions of Ohio and Indiana, but the cover in Illinois 
was reduced with measurable amounts only over local areas in the northern 
portion. The ground was bare over the principal wheat-producing States 
west of the Mississippi River. Thawing and freezing were unfavorable 
in Kentucky, where late-sown wheat shows deterioration, although the well- 
rooted, early-sown was still good. There was considerable ice in the fields 
in Indiana, and conditions were unfavorable for wheat in the southern 
portion of that State. 

No growth was made in Missouri, but the plants retained a good color 
and have apparently suffered little damage from the recent cold, while 
grein crops appear to be in fair condition in Iowa. Wheat is generally 

rozen to the ground in Kansas, but apparently has survived the cold 
weather with little damage from winter lating, ore moisture is needed 
in Western Oklahoma, but the crop remains fair to good in other portions 
of the State, and is reported in fairly satisfactory condition in Texas. 
Rains were of great benefit to grain crops in California, and conditions were 
favorable, as a rule, in the north Pacific States, though some winter killing 
was reported from a few localities. Winter oats have suffered severely in 
most of the South during the several January freezes, while recent condi- 
tions have been rather unfavorable to grains in the Middle Atlantic States. 


THE DRY GOODS TRADE 


Friday Night, Feb. 1 1924. 

Markets for textiles, with the exception of linens, were 
inclined to display an easier undertone during the past week, 
owing to continued resistance to high prices on the part of 
buyers. Orders for the most part were confined to small 
quantities for immediate shipment. In fact, some buyers 
are resisting prices even to the extent of carrying poorly 








noted in some large houses is that stocks of staple goods 
held on order in warehouse or mills for large buyers are 
smaller than at any time in years. This appears to be par- 
ticularly true in the case of ginghams, bleached goods, per- 
cales and many lines of wash fabrics. Mill men continue to 
talk of further curtailment. Mills having cotton are begin- 
ning to intimate that they will reduce operations in order 
to conserve their supply of raw material, which is now am- 
ple to carry them through to July. If trade fails to improve 
within the near future, a number of Southern mill managers 
claim that they will advise going on short time in March or 
when the planting season begins. Prevailing cloth prices 
are below the parity of cotton value, and while there are 
those in the trade who express the opinion that business 
would not be stimulated by a further reduction in cloth 
prices, others contend that a decline in cotton would go a 
long way towards stimulating renewed confidence in values 
on the part of buyers. It is also claimed that early curtail- 
ment will help to sustain cloth prices which at the present 
time are more or less demoralized. The feature in the 
woolen goods division of the textile markets was the formal 
opening, during the latter part of the week, of fabrics for 
men’s wear by the American Woolen Co. The prices named 
were approximately the same as those named last fall. 
Slight advances were shown in some of the staple worsted 
suitings, with many fabrics in this group showing no ad- 
vance over last fall and all being offered below the spring 
levels. Wool suitings and overcoatings showed somewhat 
of an increase, unofficially estimated at about 5 to 10% 
over last fall. 


DOMESTIC COTTON GOODS: Markets for domestic 
cotton developed quietness during the past week. With 
mills considering additional curtailment and buyers resist- 
ing prices, the general undertone was easier. Trading in 
gray goods was particularly dull, with offerings largely 
from second hands. The dulness of convertibles was com- 
mented upon in all quarters, many of the leading factors 
showing no interest in staples they have carried for years, 
and buying only as finished sales are made. Many mer- 
chants, however, are convinced that after retailers have 
finished with their conventions this month they will be 
more inclined to get down to business and order more from 
jobbers. At present, nevertheless, primary markets are in- 
active, and the business placed is usually secured through 
pressure. Competition continues keen and there are many 
complaints of unsatisfactory profits. In fact, complaints 
are general in the cotton goods trade of lack of profit mar- 
gin in the business. Where sales are being forced it is im- 
possible to secure prices in keeping with replacement costs 
despite the fact that prices for raw material are down 4c. a 
pound from the high levels of the season. At about this 
time of the year it is customary to look for the naming of 
prices on ginghams for the fall season. Usually such prices 
follow closely the opening of the fancy napped goods sea- 
son. This year, however, there appears to be some uncer- 
tainty about the naming of prices, and it has been intimated 
that new prices may not be finally named until March. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
T%e., and 27-inch, 64x 60’s, at 7%c. Gray goods in the 
39-inch, 68 x 72’s, are quoted at 11% c., and 39-inch, 80 x 80’s, 
at 14%c. 

WOOLEN GOODS: The chief development of interest in 
the markets for woolens and worsteds during the past week 
was the opening of staple worsted and woolen suiting and 
overcoating lines for fall 1924 by the American Woolen Co. 
The prices named were practically on a parity with those of 
a year ago and fully 10% lower than prices for spring named 
last July. Pre-opening sentiment in the clothing goods 
trades was that the new prices would show moderate in- 
creases, therefore, in many respects the levels established 
proved a surprise. To some extent the greater intrest of 
buyers centred in overcoatings rather than suitings. This 
feature, however, was not as noticeable as it was a year 
ago, owing to the unsatisfactory overcoat weather during 
the current season. Competitors of the large factor were 
not so keen about the price trend, declaring that the prices 
named would be difficult to meet by smaller factors and 
would doubtless throw a considerable portion of the staple 
business over to the American Woolen Co. 


FOREIGN DRY GOODS: Linens continued quite active 
during the week, as buyers displayed more confidence and 
placed increased orders for household lines and handker- 
chiefs. Shipping houses were said to be busier than they 
were before Christmas on orders calling for prompt deliv- 
ery. The increased activity is attributed largely to the 
realization on the part of consumers of the fact that linens 
are by far the cheaper commodity when compared with cot- 
ton goods values. Stocks of surplus household linens, ac- 
cording to reports, are growing less in primary markets, 
while various popular items are actually becoming scarce. 
Dress linens are in active demand, and deliveries are 
greatly delayed, the most backward market being Belgium, 
although Irish and Scotch mills are likewise several months 
behind with deliveries. Burlaps have held steady despite 
the fair supply of merchandise in the market, and the un- 
willingness of buyers to trade freely at prevailing prices. 
As increased arrivals are expected within the near future, 





assorted stocks in the middle of a jobbing season. A fact 


lower prices are also looked for. Light weights are quoted 
at 5.55¢c., and heavies at 8.05c. 
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State and City Department | 


NEWS ITEMS 


Brookhaven (Town), N. Y.—Validity of Bonds Upheld 
by Court.—Bond issues of $200,000 for a bridge and $47,000 
for a town hall, recently voted by the people, have been 
upheld as to validity by the State Supreme Court. The 
Brooklyn “Eagle” of Jan. 26 gives the following account 
in a Mineola dispatch of that date: 

Supreme Court Justice Stephen Callaghan in the Mineola Supreme Court 
yesterday decided that the vote on the bond issue of $200,000 for the con- 
struction of a bridge at Smith Point and $47,000 for the purchase of a site 
and the erection of a town hall in Patchogue, both in the Town_of Brook- 
haven, was regular. An action was brought by William L. Underwood 
of Patchogue to restrain the Town of Brookhaven from selling the bonds 


on these two enterprises which were carried by substantial majorities at 
the last general election. 


Albert Gottlieb, a Patchogue Democratic inspector of elections, stated 
that he not only asked all the electors who desired to vote on the propositions 
being submitted if they were taxpayers, but he instructed the other inspec- 


tors to do the same. 
roved the filing of notices of the town election, the 





Town Clerk Jones 
publication of same in newspapers, the certification of records in the 32 
election districts, and added that none but qualified voters were permitted 
to vote on the town propositions. The ballot sheets and inspectors’ returns 
were placed in evidence by the Town of Brookhaven. 


“What irregularity have you proven, Mr. Underwood?” the Court asked. 
“I don’t think I have proven any,” he replied 


Justice Callaghan then found for the regularity of the election in favor 
of the town without costs. 

The Town of Brookhaven was represented by Supervisor Robert Mac- 
Intosh, who was in court assisting counsel for the defense in the case. He 
will be permitted now to go ahead with the sale of bonds and the completion 
of the bridge and the town hall. 

Buenos Aires, Argentina.—Bonds Floated in U. 8.—The 
City of Buenos Aires, through a syndicate composed of 
Kissel, Kinnicutt & Co Harris, Forbes & Co., Dillon, 
Read & Co., the First National Corporation of Boston 
Continental & Commercial Trust & Savings Bank, Old 
Colony Trust Co. and the Union Trust Co. of Cleveland, 
is offering to the American investing public an issue of $8,- 
490,000 external 31 14-year 644% sinking fund gold bonds of 
1924. The offering price to the investor is 96%, to yield 
over 6.75%. Dated Jan. 1 1924. Due July 1 1955. In- 
terest payable Jan. 1 and July 1 and both principal and in- 
terest payable in New York City at the office of Kissel, 
Kinnicutt & Co., fiscal agent and registrar, or, at the option 
of the holder, at other places designated from time to time 
by the fiscal agent, in U.S. gold coin of present standard of 
weight and fineness, without deduction for any Argentine 
national or local taxes or impositions, now or hereafter 
levied, when held by other than residents or citizens of the 
Argentine Republic. Coupon bonds in denominations of 
$500 and $1,000, registerable as to principal only. Re- 
deemable at 100 and interest as a whole or in part by lot on 
Jan. 1 1925, or on any interest date thereafter. A cumu- 
lative sinking fund provides for retirement of the entire issue 
by maturity by semi-annual purchases by tender under par, 
or, if not so obtainable, then by call by lot at par. 

The proceeds of the issue are to be expended for hospitals, 
public lighting and power, improvements and enlargements 
to parks and other public works. 

Further details may be found in an advertisement on a 
preceding page of this issue and in our department of ‘Cur- 
rent Events and Discussions.” 


Montana (State of).—Bill to Legalize Warrants in Legis- 
lature.—A bill declaring valid the $1,600,000 State warrants 
voided by the decision of the State Supreme Court that 
$3,000,000 general appropriations made by the 1923 Legis- 
lature were illegal (V. 118, p. 453), has been passed by the 
Senate, and is expected to pass the House. 


BOND PROPOSALS AND 
this week have been as follows: 
ALAMOSA, Alamosa County, Colo.—BOND SALE.—Bosworth, 


Chanute & Co., of Denver, have purchased $20,000 514% water-extension 
bonds at 103.74. 





NEGOTIATIONS 


ALAMOSA SANITARY SEWER DISTRICT NO. 2 (P. O. Alamosa), 
Alamosa County, Colo.—BOND SALE.—Bosworth, Chanute & Co., of 
Denver, have purchased $5,000 6% sanitary sewer bonds at 97. 

ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh 
County, Pa.—BOND OFFERING.—Until Feb. 12 sealed bids will be 
gonnves by the Secretary Board of School Directors for $400,000 school 

nds. 

ALSEN SPECIAL SCHOOL DISTRICT, Cavalier County, No. Dak. 
—CERTIFICATE OFFERING.—Bids will be received unti] 2 p.m. Feb. 9 
by C. J. Graber, District Clerk, at the County Auditor's office in Langdon, 
for approximately $4,000 18-months certificates of indebtedness bearing 


interest at a rate not to exceed 7%. A certified check for 5% of bid re- 
quired. 


ANCHORAGE GRADED SCHOOL DISTRICT (P. O. Anchorage), 
Jefferson County, Ga.—BOND SALE.—The $45,000 5% school bonds 
offered on Dec. 15 (V. 117, p. 2674) were disposed of. Due in 20 years, 
optional on any interest-paying date. 


APPERSON, Osage County, Okla.—BOND ELECTION .—An election 
will be held on Feb. 5 to vote on the question of issuing water works and 
sewer system bonds amounting to approximately $130,000. 


ASHEBORO, Randolph County, No. Caro.—BOND OFFERING.— 
James B. Neely, Town Clerk, will receive sealed bids until = B- m. Feb. 7 
for $105,000 5% coupon or registered water and sewer bonds. Denom. 
$1,000. Date Feb. 1 1924. Principal and semi-annual interest (F. & A.) 

ble in gold at the Seaboard National Bank, New York City. Due on 
Feb. 1 as follows: $2,000, 1927 to 1946, inclusive; $3,000, 1947 to 1956, 
inclusive, and $5,000, 1957 to 1963, inclusive. Legality approved by Reed, 
Dougherty & Hoyt, New York City. A certified check for 2% of amount 
of bonds bid for, payable to the Town, required. 


AUBURN, Cayuga County, N. Y.—BOND OFFERING.—A. B. 
Stout, City Comptroller, will receive sealed bids until 12 m. Feb. 9 for 
$181,811 02 444% public improvement bonds. Denom. $1,000 and one 
for $811 02. Prin. and semi-ann. int. (F. & A.), payable at the Metro- 

litan Trust Co. of New York. Due one-tenth yearly from 1925 to 1934, 
incl. Legality approved by Reed, Dougherty & Hoyt of New York. 





AVON LAKE, Lorain County, Ohio.—ROND SALE.—The Tucker- 
Robison Co. of Toledo has been awarded the $15,000 5% % village's ion 
Avon Center coupon road bonds offered on July 31 (V. 117, p. 463) for 
$15.005.. equal to 100.03—a basis of about 5.49%. Date July 1 1923. 


x months as follows: $500 Jan. i : 
Paue cach six months as follows: $500 Jan. 1 and July 1 1925 and $1,000 


AVON LAKE VILLAGE SCHOOL DISTRICT (P. O. Avon Lake), 
Lorain County, Ohio.—BOND SALE.—The $10,000 5% % coupo 1) school 
building bonds offered on July 25 (V. 117, p. 348) were awarded on July 26 
to W. L. Slayton & Co. of Toledo for $10.050, equal to 100.50—a basis of 
about 5.44%. Date June 1 1923. Due $500 yearly on Oct. 1 from 1924 
to 1943, inclusive. 

AZUSA SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE.—The $60,000 5% school bonds offered on Jan. 14 (Vv. 117, p. 2912) 
were purchased by the Wm. R. Staats Co. of Los Angeles. Date Jan. 1 
1924. Due $3,000 yearly on Jan. 1 from 1925 to 1944 incl. 


BAD AXE SCHOOL DISTRICT (P. O. Bad Axe), Huron C ty, 
Mich.—-BOND SALE.—‘The $150,000 514 % school bonds offered on Jan. >: 
V. 118, p. 106) have been awarded to R. M. Grant & Co. of Chicago for 


154,710, equal 103.14, : ; 7 ! 
Aprii 1 ioas 03.14, a basis of about 4.29%. Date April 11923. Due 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING .— 
Until 11 a. m. (Eastern standard time) Feb. 5 sealed bids will be received 
by John R. Hart, Chief Clerk, for $750,000 44% % serial public road and 
school bonds (part of a total authorized issue of $3.000.000). Denom. 
$1,000. Date Feb. 11924. Prin. and semi-ann. int. (F. & A.), payable in 
lawful money at the Second National Bank, Towson. Due on Feb. 1 as 
follows: $55,000, 1937, $95,000, 1938. $100,000, 1939. $105,000, 1940, 
$110,000, 1941, $115,000, 1942, $120,000, 1943 and $50,000, 1944. The loan 
it is stated, is exempt from State, county and municipal taxation In the 
State and Federal taxation. Baltimore County has no incorporated towns 
and has an assessable of approximately $149,000, . The total 
indebtedness of the county is annex notes outstanding to the amount of 
$375,000, all of which are secured, and which mature serially from 1924 
to 1928, $181,000 of seria] sewer certificates, for which the Towson Sewerage 
Area is primarily liable, and the first bond Issue of the public road and 
school bonds of the county, amounting to $750,000, of which $25,000 will, 
be redeemable Feo. 1 1924. The tax rate for 1924, including the levy for 
interest on this issue, and on the first issue of $750.000 of public road and 
school bonds, and the le for the redemption of $25,000 of the bonds 
of the first issue of $750, is $162. Total State and county rate is 
$1 92 2-13. Legal opinion will be furnished free of charge to the successful 
bidder, if requested, by Elmer J. Cook, attorney, Second Natienal Bank 
Building, Towson. Each bid must be accompanied by certified check to 


the order of the County Commissioners in lt f the f. 
value of bonds bid for. a sum equal to 1% of the face 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BONDS SOLD. 
—The following coupon road bonds have been sold: 
$10,000 5%, offered on July 3 (V. 116, p. 3024). Due each six months 
from May 1924 to Nov. 1933, inclusive. 
20,000 54%, offered on t. 1 (V. 117, p. 804). Date July 15 1923. 
Due yearly on Oct. 1 from 1924 to 1932, inclusive. 
4,800 5%, offered on Aug. 7 (V. 117, p. 235). Date Aug. 71923. Due 
240 each six months from May 15 1924 to Nov. 15 1933, inclusive. 
BONDS NOT SOLD .—The issuesof $12,609 and $5,200 4% % road bond. 
offered on Oct. 5 (V. 117, p. 1368) have not been sold. 


BARTLETT, Bell County, Texas.—BONDS VOTED.—The proposi- 
tion to issue $40,000 5% school bonds submitted to a vote of the people 
at the election held on Jan. 12 (V. 118, p. 227), carried. 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 7 (P. O. De 
Ridder), La.—BOND SALE.—The $120,000 6% road bonds offered on 
Jan. 26 (V. 118, p. 106) were purchased by the Interstate Trust & Banking 


Co., of New Orleans at a premium of $15 (100.01) plus the cost of atterney’s 
opinion. Date Feb. 1 1924. Due in 20 years. ° — 


BENTON COUNTY (P. O. Corvallis), Ore.—BOND OFFERING.— 
Sealed bids will be received by H. B. Auld, County Clerk, until 1:30 p. m. 
Feb. 13 for $96,000 5% funding bonds. Denom. $500. Date Feb. 1 1924. 
Principal and semi-annual interest (F. & A.) payable in gold coin at the 
office of the fiscal agent of the State of Oregon in New York City. Due 
$16,000 yearly on Feb. 1 from 1934 to 1939, inclusive. A certified check 
for 5% of amount bid for, required. The legal opinion of Teal, Minor & 
Winfree, of Portland, will be furnished the successful bidder. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Hardin), 
Mont.—BOND OFFERING.—R. H. Franklin, Clerk Board of Trustees. 
will receive bids until 8 p.m. Feb. 19 for the purchase of an issue of amertiza- 
tion funding bonds in an amount not to exceed $3,951 59, hearing interest 
at6%. Acertified check for $100, payable to the above official, required, 


BIG HORN COUNTY SCHOOL DISTRICT NO, 27 (P. O. Hardin), 
Mont.—BOND SALE.—The $3,000 6% funding bonds offered on Jan. 25— 
V.118, p. 227—were purchased by tae State Board of Land Commissioners 


at par. Denom. $150. Date Jan. 1 1934. Int. J.-J. Due in 20 years, 
optional at any time. 


BOARD OF EDUCATION OF THE VILLAGE OF COLUMBUS 
(Known as Short Creek Special School District No. 6), Burke County, 
No. Dak.—BOND SALE.—The $44,500 6% funding bonds offered on 
Jan. 15 (V.118, p. 227) were purchased by Spitzer, Rorick & Co., of Toledo, 


at par plus a premium of $928, equal to 102.08—a basis of abeut §.82%. 
Date Jan. 1 1924. Due Jan. 1 1944. 


BOLIVAR SCHOOL TOWNSHIP (P. O. Otterbein), Benton County 
Ind.—BOND SALE.—On Jan. 26 the $41,000 5% coupon refundin school 
bonds offered on that date—V. 118, p. 227—-were awarded to the Meyer- 
Kiser Bank at par, plus a $530 25 premium, equal to 101.29, a basis of 


about 4.78%. Date Jan. 26 1924. Due $1,640 each six months from 
Jan. 1 1925 to Jan. 1 1937, inclusive. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Bids will be received by Merle Harvey, County Auditor, until 10 a. m. 
Feb. 14 for $26,000 6% J. Fred Stahl et al., drainage bonds. Denom. 
$520. Interest M. & N. 10. Due $2,600 yearly on May 15 from 1925 
to 1934, incl. Certified check for $200 required. 


BRAZORIA COUNTY (P. O. Angleton), Texas.—BOND SALE.— 


Aa 1 of $15,000 road bonds has been disposed of at par and accrued 
nterest. 


BRECKSVILLE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Hugh Ellsworth, Village Clerk, will receive sealed bids until 12 m. Feb. 21 
for $15,000 54%% Fitzwater Road bonds. Denom. $500. Date April 
1 1924. Int. semi-ann. Due yearly on Sept. 1 as follows: $1,500, 
1925 and 1926; $2,000, 1927; $1,500, 1928 and 1929; $2,000, 1930; $1,500, 
1931 and 1932, and $2,000, 1933. Certified check for 1% of the amount 
of bonds bid for. payable to the Village Treasurer, required. 


BREMEN, Marshall County, Ind.—BOND SALE.—The Union Bank 


of Bremen has been awarded $10,000 4% % town hall bonds at par. Due 
$1,000 annually for ten years. 


BROWN AND DONIPHAN COUNTIES JOINT RURAL HIGH 
SCHOOL DISTRICT NO. 83, Kan.—BOND SALE.—The Fidelity Na- 
tional Bank & Trust Co. of Kansas City has purchased at par the $35,000 


5% school bonds registered by the State Auditor of Kansas on Nev. 30 
(V. 117, p. 2566). 


BROWNWOOD, Brown County, Texas.—BOND SALE.—The $50,000 
5% serial municipal auditorium bonds registered by the State Comptroller 
of Texas on Jan. 8 (V. 118, p. 331) have been purhcased by ay | Dolph 
at ed and accrued interest. Denom. $1,000. Interest M. & 8. Due 
serially. 


BUCYRUS, Crawford County, Ohio.—BOND SALE.—On Jan. 28 
the $26,571 29 6% street improvement bonds, offered on that date— 
V. 118, p. 228—were sold to Seasongood & Mayer of Cincinnati at par 
and accrued interest, plus to furnish and pay for tbe printed bonds and a 
remium of $737 65, equal to 102.77, a basis of ahout 5.30%. Date 


Yov. 11923. Due yearly on Oct. 1 asfollows: $2,571 29 1924 and $3,000 
1925 to 1932, inclusive. 


BURBANK SCHOOL DISTRICT, Los Angeles County, Calif. 
BOND OFFERING.—Sealed proposals will be received until 11 a. m. Feb. 18 
by L. E. Lampton, County Clerk (P. O. Los Angeles), for $100,000 5% 
school bonds. Denom. $1,000. Date Feb. 1 1924. Principal and semi- 
annual interest payable at the County Treasury. Due on Feb. 1 as follows. 


~ 
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$1,000, 1925 to 1929, inclusive; $2,000. 1930 to 1934, inclusive: $3,000, 
1935 and 1936; $4,000, 1937 and 1938; $5,000, 1939 «o 1945, inclusive; 
$6,000, 1946; and $10,000, 1947 to 1949, inclusive. A certified or cashier's 
check for 3% of bid, payable to the Chairman Board of Supervisors, required. 
The assessed valuation of the taxable property in said school district for the 
year 1923 was $7,134,425, and the amount of bonds previously issued and 
now outstanding is $221,000. 


BUTLER COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2, 
Kan.—BOND SALE.—The $40,000 4%% school bonds registered on 
Nov. 12—V. 117, p. 2566—by the State Auditor of Kansas have peen 
disposed of. 

BUTLER COUNTY SCHOOL DISTRICT NO. 35, Kan.—BOND 
SALE .—The $40,000 4 % % school bonds registered by the State Auditor 
of Kansas on April 30—V. 116, p. 2040—were purchased by the State 
School Fund Commission. 


BUTLER COUNTY SCHOOL DISTRICT NO. 100 (P. O. Douglass), 
Kan,—BOND SALE.—The $16,000 5% school bonds registered by the 
State Auditor of Kansas on Oct. 5—V. 117, p. 2132—-were purchased by 
the State School Fund Commission at par. 


CAMERON, Clinton County, Mo.—BOND SALE.—The Mississippi 
Valley Trust Co. of St. Louis has purchased $116,000 electric light and 


sewer bonds. Date Jan. 15 1924. Principal and_ semi-annual interest 
(J. & J. 15) payable at the Mississippi Valley Trust Co. of St. Louis. Due 
serially on Jan. 15 from 192 to 1944, inclusive. 


CANTON, Stark County, Ohio.—BOND SALE CORRECTION.—In 
our issue of Jan. 19, on page 331. we reported that the issues of bonds men- 
tioned below, offered on July 23 last (V. 117, p. 236). had been sold to the 
Sinking Fund Commission. This report was based on information furnished 
to us by Samuel E. Barr, OMe Auditor. It now seems, however, that only 
four issues were sold to the Sinking Fund Commission, as we are now in- 
formed by H. C. Weiss, General Manager of the Canton Bond & Invest- 
ment Co. of Canton, that his company was the direct purchaser, at a pri- 
vate sale, of the issues of $35,735 72 and $20,654 19, bearing interest at 
the rates of 5% and 6%, respectively: 
$35,735 72 5% bonds. Denom. $1,000, except 1 for $735 72. Due yearly 

on March 1 as follows: $3,735 1925 and $4,000 1926 to 1933 incl. 
14,763 57 5% bonds. Denom. 1 for $163 57, 11 for $100, 9 for $500, and 
9 for $1, Due yearly on March 1 from 1926 to 1933 incl. 
1,639 516% bonds. Denom. $400, eacept 1 for $439 51. Due yearly 
on Mar. 1 as follows: $439 51 1925 and $400 1926 to 1928 incl. 
3,802 78 5% bonds. Denom. 1 for $802 78, 2 for $800, and 2 for $700. 
Due yearly on Mar. 1 as follows: $802 78, 1925; $700, 1926; 
$800, 1927; $700, 1928. and $800. 1929. 
20,654 196% bonds. Denoms. 20 for $1,000. 5 for $100 and 1 for $154 19. 
Due your on Mar. 1 as follows: $4,154 19, 1925; $4,100, 1926; 
$4.200, 1927: $4,100, 1928 and 1929. 
39,044 92 5% bonds. Denoms. 36 for $1,000, 4 for $400, 4 for $300, and 
1 for $244 92. Due on Mar. 1 as follows: $4,244 92, 1925 
$4,400 1526. 1928, 1930 and 1932, and $4,300 1927, 1929, 1931 


and 1933. 
Date March 1 1923. 
CARLTON COUNTY (P. O. Carlton), Minn.—BOND OFFERING.— 
Oscar W. Samuelson, County Auditor, will receive bids until 10 a. m. 
Feb. 5 for $29,000 bonds. bearing interest at a rate not to exceed 6%. 


Denom. $1,000. Date Feb. 1 1924. Interest semi-annual. A certified 
check for 2% of issue, payable to the County Treasurer, required. 


CARMICHAEL PUBLIC UTILITY DISTRICT, Sacramento County, 
Calif.—BOND ELECTION .—On March 2 an election will be held to vote 
on the question of issuing $60,000 bonds for the building of an electrical 
distributing system. 


CATHAY TOWNSHIP, Wells County, No. Dak.—CERTIFICATE 
OFFERING .—Bids will be received by Louis Riedesel, Township Clerk, at 
the County Auditor's office in Fessenden until 2 p. m. Feb. 2 for $3,000 
certificates of indebtedness bearing interest at a rate not to exceed 7%, 
maturing $1,000 in 12 months and $2,000 in 18 months. A certified check 
for 5% required. 


CATTARAGUS COUNTY (P. O, Cattaragus), N. Y.—BOND SALE. 
-—A ayacssete composed of the Bankers Trust Co., Harris, Forbes & Co. 
and the National City Co. of New York has been awarded an issue of 
$700,000 coupon gold highway bonds at 100.10, a basis of about 
4.24%. Denom. $1,000. Date Feb. 15 1924. Prin. and semi-ann. int. 
F. & A. 15), payable at the Seaboard National Bank of New Yorx. Due 

,000 yearly on Feb. 15 from 1929 to 1942, inclusive. 
Financial Statement (Officially Reported). 
I nn  ibebenaceande ss a $54,738,802 
Total bonded debt, including this issue____._.__._____-_____- 1,600 .000 
I a  eeinmamiwoknamamainh 71,323 


CENTERBURG, Knex County, Ohio.—BOND SALE.—On Dec. 28 
the $5,800 6% deficiency bonds offered on that date—V. 117, p. 2797— 
were awarded at par to Al. Kenney of Sparta. Date Oct. 1 1923. Due 
yearly on Oct. 1 as follows: $800, 1924, and $1,000, 1925 to 1929 incl. 


CHARLOTTESVILLE, Albemarle County, Va.—BOND SALE.— 
Redmond & Co. and the Equitable Trust Co., both of New York, have 
jointly purchased $500,000 5% coupon water impt. bonds at par plus 
a premium of $8,250, equal to 101.65, a basis of about 4.90%. Denom. 

,000. Date Jan. 11924. Prin. and semi-ann. int. (J. & J.) payable at 
the National Park Bank, N. Y. City. Due Jan. 1 1958. 


CHATHAM, Pittsylvania County, Va.—BOND SALE.—Braun, Bos- 
worth & Co., of Toledo, have purchased the $50,000 543% water bonds 
offered on Jan. 26 (V. 118, p. 332), paying $49,600. equal to 99.20—a basis 
of about 5.57% if called at optional date and 5.56% if allowed to run to 
maturity. Date Jan. 1 1924. Due Jan. 1 1954, optional Jan. 1 1944. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
Eins . Kah , Ny Savings som ds rr - yey 4 , ge 5 ag HR 
alk assessment bonds at a premium o a to .05. 

Date Jan. 2 1924. Due serially one to four years. es — 


TION OAR cioetions oil be bata os srnligroee), Texas. BOND BLEC- 
‘ e on W eld on re to 
issuing $760,000 road bonds. - vote on the question of 


CINCINNATI, Ohio.—BOND SALE.—The Fifth-Third National 
Bank of Cincinnati and the Guaranty Co. of New York have been awarded 
the $400,000 44%% gold coupon “Series A’ bonds offered on Jan. 28— 
V. 118, p. 107—for $413,708, equal to 103.42, a basis of about 4.26%. 
Dye Jan. 11924. Due July 45°. The following bids were received: 


me— A Name— Bid. 
Eldredge & Co., N. Y_____ 10.360 | Weil, ' 
Farson, Bon & Go. N. ¥-7~ spe Bre ae O, 


SN 6 0k deen ndibmda 5,541 
C. W. McNear & Co., Chic. 406,250] A. B. Leach & Go., Chicago. 410.440 
Hornblower & Weeks et posgonmood & Mayer, Cin... 409,840 
New Yorr...........-. 405,240|L. R. Ballinger & Co., Cin_ 406,080 
Remick, Hodges & Co., N.Y 406.716 W.A. Harriman &Co.,N.Y. 409,56! 
Harris, Forbes & Co., N.Y_ 402,377|Grau, Todd & Co.. Gin.: H 
Ames, Emerich & Co., Chic. 406,188| L. Allen & Co., N. Y.. and 
George E. R. Rily & Co., Hoffman & Co., N. Y__. 402,556 
Cincinnati 410,212] Fifth-Third Nat. Bk., Cin. 
and Guaranty Co., N. Y. 413,708 


CLARK COUNTY (P. O. Jeffersonvill Ind.—BOND §S —oO 
Jan. 30 the Meyer-Kiser Bank was Satan the $19,000 Dey Pn vend 
bonds offered on that date—V. 118, p. 454—for $19,447, equal to 102.35, 


a basis of about 4.55%. Date Nov. 5 ‘ 
from May 15 1925 to Nov. 15 1034, luchive, Do° 9050 each six months 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND SALE— 
An issue of $50,000 54%% road bond ‘ r Seasongood 
& Mayer of Cincinnati for $50,760, faatte 1O1 5S ae We ” 


CLYDE, Sandusky County, Ohio.—BOND SALE.— ia 
street impt. s 1 assessment bonds offered on Jan. am oa $75,000 6 To 
have, been a Ved ey . ~~ = Maver Son hare at par plus a pressem 

’ 40, about 5. : . 4 
Due $500 yearly on Dec. 1 from 1925 to 1939 na. ae ee. 3 ee 


COAL CREEK, Anderson County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Feb. 16 by W. W. Lindsay, City 
Recorder, for $30,000 water works bonds bearing interest at a rate not to 
exceed 6%. Denom. $500 and $1,000. Date April 1 1924. Prin. and 
semi-ann. int. (A. & O.) payable in N. Y. City. A certified check for 
$1,000 required. 








COATESVILLE, Chester County, Pa.—BOND OFFERING.—Unitil 
7:30 p. m. Feb. 15, Chauncey B. Hatfield, Superintendent of Accounts and 
Finance, will receive sealed bids for $34,000 water and $11,000 fire bonds. 
Denom. $1,000. Date Mar. 1 1924. Prin. and semi-ann. int. (M. & 8.) 
payable in Coatesville. Due $3,000 in all of the even years from 1926 to 
1954 incl. Legality approved by Saul, Ewing, Remick & Saul of Phila- 
delphia. Certified check for $1,000 required. 


COLORADO SPRINGS SCHOOL DISTRICT NO. 11 (P. O. Colo- 
rado Springs), El Paso County, Colo.—BOND SALE.—The Inter- 
national Trust Co. and Bosworth, Chanute & Co., both of Denver, have 
jointly purchased $300,000 4 4% school bonds offered on Jan. 28—V. 118, 
p. 332—at 100.043. a basis of about 4.49%. Date Jan. 2 1923. Due 
$100,000 on Jan. 1 from 1937 to 1939 incl. 


COLUMBIA TOWNSHIP SCHOOL DISTRICT (P. O. Columbia 
Station), Lorain County, Ohio.—BOND SALE.—The Bank of Berea 
Co., Olmstead, has been awarded the $4,467 35 6% school bonds offered 
on Dec. 28—V. 117, p. 2675—at par and accrued interest. Date Aug. 1 
1923. Due each six months as follows: £167 35 Feb. 1 1924,$100 Aug. 1 
1924 and $300 Feb. 1 1925 to Aug. 1 1931, inclusive. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The three 
issues of 5% bonds offered on Jan. 30—V. 118, p. 107—have been awarded 
to Batchelder, Wack & Co. and C. W. Whitis & Co. of New York as follows: 
$285,000 grade crossing elimination bonds No. 3 for $297,312, equal to 

103.61, a basis of about 4.46%. Date April 11923. Int.J.& D. 
Due yearly on June 1 as follows: $10,000 1925 to 1947 incl., 
and $11,000 1948 to 1952, incl. f 

100,000 street improvement and intersection No. 78 bonds for $101,280, 
equal to 101.28, a basis of about 4.77%. Date Dec. 1 1923. 
Int. M. & N. Due yearly on May 1 as follows: $11,000 1926 
to 1933, incl., and $12.000 1934. 

19,000 park and playground No. 4 bonds for $19,060 80, equal to 100.32. 
a basis of about 4.91%. Date Jan. 11924. Int.M.&N. Due 
yearly on Nov. 1 as follows: $3,000 1925 and $4,000 1926 to 
1929, inclusive. 

Denom. $1,000. The following bids were received: 


Batchelder, Wack & Co., N. Y. City; C. W. 
.. Se BA: eee $12,312 00 
Ames, Emerich & Co., Chicago; Lee, Higst - 
son & Co., Eldredge & Co., Remick, 
Hodges & Co., New York City; Season- 
good & Mayer, Providenc Savings Bank 
& Trust Co., Cincinnati, Ohio___.------ 
Huntington National Bank, Columbis, O.; 
First Natioal Bank of New York, Kissel, 
Kinnicutt & Co., Redmond & Co., B. J. 
Van Ingen & Co., New Yokr; Second Ward 
Securities Co., Milwaukee; Clark Williams 
& Co., Austin, Grant & Co., N. Y. City-- 
Second Ward Securities Co., Milwaukee --- 
Citizens Trust & Savings Bank. Columbus, 
O.; W. L. Slayton & Co., N. Y. City_--- 10, 
Sidney Spitzer & Co., Toledo, O____------ 9, 
R. M. Grant & Co., Chicago...........-.-- 10, 
Grau, Todd & Co., Cincinnati; H. L. Allen 
& Co., New York City; A. G. Becker & 
Co., E. H. Rollins & Sons Co-.-_-------- 
, ¥ fe, "- % ae 
Harris, Forbes & Co., Cleveland, O.; The 
National City Co., Hayden, Miller & Co_ 11,571 00 
Detroit Trust Co.; Wm. R. Compton Co.; 
Old Colony Trust Co.................- 14,400 00 10 00 


COOPER INDEPENDENT SCHOOL DISTRICT (P. O. Cooper), 
Delta County, Texas.—BOND ELECTION .—An election will be held 
on Feb. 5 to vote on a proposition to issue $85,000 5% % high school building 
bonds. Joel H. Berry, attorney and Vice-President of district. 


CORRY SCHOOL DISTRICT (P. O. Corry), Erie County, Pa.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. Feb. 4 for 
$175,000 414% coupon or registered school bonds by H. E. Mahley, Sec’y 
Board of School Directors. Denom. $1,000. Date Jan. 1 1924. 
and semi-ann. int. (J. & J.) payable in Corry. Due yearly d 
follows: $5,000 1929 to 1933 incl.; $6,000 1934 to 1938 incl.; $7,000 1939 to 
1943 incl.; $8,000 1944 to 1948 incl., and $9,000 1949 to 1953 incl. Certi- 
fied check for 2% of the par value of the bonds required. 


COUNCIL BLUFFS, Pottawatomie County, lowa.—BOND OFFER- 
ING.—Sealed bids will be received by Bertha C. Smith, City Treasurer, 
until 11 a. m. Feb. 19 for $200,000 5% 
Int. semi-ann. Due on Feb. 1 as follows: 
and 1929; $10,000, 1930 to 1942, incl.; $15,000, 1943, and $15,000, 1944. 
A certified check for $2,000 required. The city will furnish the approving 
opinion of Chapman, Cutler & Parker of Chicago. 


CUSTER COUNTY (P. O. Miles City), Mont.—BOND OFFERING.— 
Sealed bids will be received by E. F. Bohling, County Clerk, until] 10 a. m. 
Feb. 23 for $50.000 coupon bonds. Date March 1 1924. Interest J. & J. 
Bidder to name rate of interest. Denomination to be named by bidder. A 
certified check for $25,000, payable to the County Treasurer, required. 


CUTLER PUBLIC UTILITY DISTRICT (P. O. Cutler), Tulare 
County, Calif.—SUPREME COURT DECISION NECESSARY BEFORE 
BONDS MAY BE RE-OFFERED.—In answer to our inquiry regarding the 
$27.000 6% water system bonds offered unsuccessfully during April 1923 
E. F. Cox, Clerk of the Board, says: ‘The $27,000 water bonds offered 
for sale by the Cutler Public Utility District have not been sold due to the 
fact that we were forced to get a court decision as to the validity of the 
bonds. We now have a favorable decision from the Superior Court, and 
we hope to have a decision from the Supreme Court before many days, 
and the bonds will then be offered for sale again.’’ 


DARROUZETT INDEPENDENT SCHOOL DISTRICT (P. O. Dar- 
rouzett), Lipscomb County, Tex.—BONDS REGISTERED.—On Jan. 24 
the State Comptroller of Texas registered $15,000 6% serial school bonds. 


DEAF SMITH COUNTY (P. O. Hereford), Tex.— BOND OFFERING. 
—Bids will be received by W. M. Megert, County Judge, until 9:30 p. m. 
Feb. 19 for $50,000 6% county hospital bonds. enom. to suit purchaser. 
Date Feb. 18 1924. Prin. and semi-ann. int. (A.-O. 10) payable at the 
Hanover National Bank, N. Y. City. Due in 30 years; optional after 10 
years. A certified or Cashier's check for $5,000 requir The official 
circular offering these bonds states: : 

‘“‘No further work has been done on the transcript since the election 
carried. Buyer will be expected to handle all further proceedings at his 
expense, which will include preparing transcript, the approval of the 
Attorney-General, the printing of the bonds which he will supply and 
waiver from the State Board of Education, subject to the approving opinion 
of either John C. Thompson, New York; Chapman, Cutler & Parker, 
Chicago; Pershing, Nye, Frye & Talmadge, Denver; Wood & Oakley, 
Chicago, or some other well recognized bond attorney whose opinion is to 
be secured and paid for by the purchaser. If an attorney other than one 
of those aamed above is used by the buyer, the name of such attorney must 
be submitted to the court for approval before sale begins. 


DELAND, Volusia County, Fla.—BOND SALE.—The $200,000 6% 
coupon bonds offered on Jan. 28—V. 118, p. 107—-were purchased by the 
Atlantic National Bank of Jacksonville at a premium of $2,720, equal to 
101.36, a basis of about 5.73%. Date Jan. 1 1924. , Due $20,000 yearly 
on Jan. 1 from 1925 to 1934 incl. 


DENVER (City and County), Colo.—BOND OFFERING.—Until 
4p.m. Feb. 28C. D. Vail, Manager of Improvements of Parks, will receive 
sealed bids for $500,000 444% coupon, registerable as to principal only, 
building bonds, series of 1923. Date Aug. 1 1923. Prin. and semi-ann. 
a (F.-A.) payable at Kountze Bros., N. Y 


Item 3. 
$60 80 


Item 2. 
$1,280 00 


10,317 50 


. City. Denom. $1,000.*% Due 
00,000 yearly on Aug. 1 from 1934 to 1938 incl. A certified check for 
2% of amount oid for requires Bonds and approving legal opinion of 
City Attorney will oe furnished by the city. 


DODGE, Dunn County, No. Dak.—BOND OFFERING.—P. B. 
Goetz, Village Clerk, will receive bids until 2 p. m. Feb. 10 for $5,000 fuad- 
ing bonds. Denom. $500. Int. rate not to exceed 7%. Date Feb. 15 
1924. Due Feb. 15 1934. All bids must be accompanied by a certified 
check for 5%. 


EAST TRUMBULL SPECIAL RURAL SCHOOL DISTRICT (P. O. 
Rock Creek R. F. D. No. 2), Ashtabula County, Ohio.—BONDS NOT 
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SOLD.—The $1,791 53 6% school bonds offered on Dec. 12 (V. 117, p. 
2567) have not been sold as yet (Jan. 24 1924). 


EAST YOUNGSTOWN SCHOOL DISTRICT (P. O. East Youngs- 
town), Mahoning County, Ohio.—BOND SALE.—R. M. Grant & Co. 
of Chicago have purchased the $350,000 5% school bonds offered on Jan. 
29—V. 118, p. 228—for $351,100, equal to 100.34, a basis of about 4.97%. 
Date Feb. 11924. Due yearly on Feb. 1 as follows: $17,000 1926 to 1935, 
inclusive, and $18,000 1936 to 1945, inclusive. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—A. P. 
Flynn of Logansport on Jan. 3 was awarded the $64,000 434% Melvin 
C. Ulerge et al. Road No. 39 coupon bonds offered unsuccessfully on 
July 12—V. 117, p. 349—at par and accrued interest. Date June 15 
1923. Due $3,200 each six months from May 15 1924 to Nov. 15 1933 incl. 


ELLSWORTH, Hancock County, Me.—BOND SALE.—On Jan. 5 
the $85,000 414% coupoh school, bridge and refunding bonds offered on 
that date (V. 118, p. 333) were awarded to Harris, Forbes & Co.. at 100.86— 
a basis of about 4.37%. Date Feb. 11924. Due $5,000 yearly on Aug. 1 
from 1924 to 1940, inclusive. 


EL PASO COUNTY (P. O. El Paso), Texas.—BIDS REJECTED.— 
All bids received for the $1,260,000 5% road bonds offered on Jan. 14— 
V. 117, p. 2913—were rejected. Date Jan. 7 1924. Due on May 7 as 

: $5,000, 1925; $38,000, 1926; $44,000, 1927 and 1928; $49,000, 
1949, and $50,000, 1950 to 1953 inclusive. 

BONDS SOLD .—As we are about to go to press a special wire from our 
Western representative advises us that the above bonds have since been 
purchased by the First National Bank of El Paso at 99.25 for the account 
of the First National Co. of St. Louis and Stern Bros. & Co. of Kansas City. 


EMAUS SCHOOL DISTRICT (P. O. Emaus), Lehigh County, Pa.— 
NO BIDS RECEIVED .—There were no bids received for the $40,000 4% % 
school bonds offered on Jan. 25—V. 118, p. 332. 


EMMET COUNTY (P. O. Petoskey), Mich.—BOND OFFERING.— 
Sealed bids will be received by Alex Lark, Chairman Board of Commis- 
sioners, until 12 m. Feb. 26 for $50,000 5% road bonds, balance of an au- 
thorized issue of $400,000. Denoms. $1,000 and one for $500. Date 
Nov. 1 1922. Prin. and semi-ann. int. (M. & N.) payable at the County 
Treasurer's office, the First Nat. Bank of Chicago or at the First & Old 
National Bank of Detroit. Due Nov. 1 1942. Certified check for $500, 
payable to the County Treasurer, required. 


ERIE, Neosho County, Kan.—BOND SALE.—The $16,000 5% water 
works bonds registered by the State Auditor of Kansas on April 30—V. 116, 
p. 2041—have been sold. 


EVERETT, Middlesex County, Mass.—LOAN OFFERING.—William 
E. Emerton, City Treasurer, will receive proposals until 10 a. m. Feb. 5 
for $400,000 temporary loan notes. Due $125,000 Oct. 15 1924, $125,000 
Nov. 17 1924, and $150,000 Dec. 151924. Notes of this loan will be issued 
in any denomination that the purchaser may request. ‘These notes will be 
engraved under the supervision of the Old Colony Trust Co., which will 
guarantee the signatures and will certify that the notes are issued by virtue 
and in pursuance of an order of the City Council, the validity of which order 
has been approved by nepee. Gray, Boyden & Perkins of Boston. The 
legal papers incident to this issue will be filed with the Old Colony Trust 
Co., where they may be inspected. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich,—BOND SALE.—A syndicate comvosed of A. B. Leach & Co., 
E. H. Rollins & Sons of New York, Keane, Higbie & Co. and the Detroit 
Trust Co. has been awarded the $750,000 434% coupon school bonds 
offered on Jan. 24—V. 118, p. 229—at 100.60, a basis of about 4.69%. 
Date March 1 1923. Due yearly on March 1 as follows: $25,000, 1924 to 
1939 incl., and $25,000, 1941 co 1954 incl. 


FORMOSA SCHOOL DISTRICT NO. 89, Williams County, No. Dak. 
—BOND OFFERING.—Walter Albright, District Clerk, will receive bids at 
the County Auditor's office in Williston until 2 p. m. to-day (Feb. 2) for 
$4,000 7% funding bonds. Denom. $1,000. Date March 11924. Inter- 
est J.& J. Due March 1 1934. A certified check for 5% required. 


FORT WORTH, Tarrant County, Texas.—BONDS VOTED.— 
By a count of 4,075 ‘‘for’’ to 3,835 “‘against,’’ the voters at an election 
held on Jan. 22 authorized the issuance of $1,250,000 funding bonds. 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—Ryan Bowman 
& Co. of Toledo have been awarded the $75,000 5% sewage disposal bonds 
offered on Jan. 26—V,. 118, p. 332—at par and accrued interest. Date 


Ost i $3,750 each six months from March 1 1925 to Sept. 1 


FREDERICK, Frederick County, Md.—BONDS PROPOSED.— 
The Board of Aldermen at a meeting on Jan. 16 voted to ask the Legisla- 
ture to pass a bill providing for a serial bond issue not to exceed $250,000 
for improvements now in progress and for future needs of the city. A 
bill authorizing the bond issue has been prepared by Edward J. Smith, 
City Attorney. The period for redeeming the proposed bond issue is 
not to exceed 35 years, and the bonds are to be registered. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFERING. 
—Sealed bids for the purchase of $42,000 Judicial Ditch No. 4 bonds 
bearing interest at a rate not to exceed 5%, will be received by Cleon F. 
Holway, County Auditor, until 2 p. m. Feb. 5. Denom. $1,000. Date 
Feb. 1 1924. Principal and interest payable at a place to be designated 
rj the purchaser. Due Feb. 1 1934. A certified check for 5% of amount 
of bid, payable to the County Treasurer, required. 


FREMONT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Canon 
City), Colo.—BONDS OFFERED SUBJECT TO BEING VOTED.—A 
re from our Western representative advises us that $25,000 5% 
15-30-year optional school bonds are to be offered for sale on Feb. 4, subject 
to being voted at an election to be held soon. 


FREMONT COUNTY HIGHWAY DISTRICT NO, 1 (P. O. St. 
Anthony), Idaho.—BOND ELECTION .—On Feb. 5 a proposition to 
issue $5 600 funding bonds will be submitted to a vote of the people 
at an election to be held on that day. 


FREESTONE COUNTY (P. O. Fairfield), Texas.—BONDS 
AWARDED IN PART .—Of the $1,000,000 road bonds offered on Jan. 
14—V. 118, p. 333—$632,000 have been purchased by the First State 
Bank of Teague at a premium of $15,000, equal to 102.37. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
Farmers’ Bank of Mentone has been awarded the $15,000 4%% Obe Ham- 
baugh et al road bonds offered unsuccessfully on Aug. 11 (V. 117, p. 806) 


at par and accrued interest. Date June 51923. Due Juna 1 1930 to 1941 
inclusive. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING.— 
Until 1 p. m. Feb. 15 sealed bids will be received by O. L. Watkins, County 
Auditor, for the purchase of the following 6% road bonds: 
$35,000 Inter-County Highway No. 300, Sec. C. Due $7,000 Sept. 1 

1925 to 1 inclusive. 
13,000 Inter-County Highwav No. 59, Sec. D. Due yearly on Sept. 1 
as follows: $3, , 1925 to 1927 incl., and $2,000, 1928 and 1929. 

Denom. $1,000. Date April 1 1924. Int. M. & 8. Certified check 

for 5% of the amount of bonds bid for required. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
following issues of 5% coupon road bonds offered on July 27 (V. 117, p. 350) 
have been awarded to the People’s American National Bank of Princeton: 
$9,600 Frank C. Ireland et al. road in Johnson Twp. bonds. Denoms. 

$300 and $180. Due $480 each six months from May 15 1924 to 
Nov. 15 1933 inclusive. 

9,000 Silas Redman et al. road in Johnson Twp. bonds. Denoms. $300 
and $150. Due $450 each six months from May 15 1924 to Nov. 15 
1933 inclusive. 

8,000 W. W. Sipp et al. road in Johnson Twp. bonds. Denom. $400. 
Due $400 each six months from May 15 1924 to Nov. 15 1933 incl. 

9,600 Cyrus McGregor et al. road in Patoka Twp. bonds. Denoms. 
$300 and $180. Due $480 each six months from May 15 1924 to 

D —- 15 is inclusive. 

ate June m 
BOND SALE.—J. F. Wild & Co. of Indianapolis have been awarded the 
$13,000 coupon road bonds offered on Sept. 25 (V. 117, p. 1370) as 5s for 
$13,160, equal to 101.23, a basis of about 4.75%. Date t. 15 1923. 
é $650 each six months from May 15 1924 to Nov. 15 1933 incl. 
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GIRARD, Trumbull County, Ohio.—BOND OFFERING.—Until 
12 m. March 1 sealed bids will be received by Blanche 8. Maphis, City 
Auditor, until 12 m. March 1 for $10,812 6% fire engine bonds. Date 
Oct. 1 1923. Int. A. & O. Due yearly on Oct. 1 as follows: $1,200, 


1925 to 1932 incl., and $1,212, 1933. Certified check for $100, payable 
to the City Treasurer, required. 


GLEN LAKE IRRIGATION DISTRICT (P. O. Eureka), Mont.— 
BOND SALE.—The $4,500 irrigation bonds offered on Jan. 18 (V. 118, 
p. 229) were purchased by Ferris & Hardgrove of Spokane as 6s at 90, 


a basis of about 7.75%. Date Dec. 1 1923. Due on July 1 as follows: 
$2,000 1938 and $2,500 1939. 


GOOSE CREEK, Harris County, Tex.—BONDS REGISTERED.— 


The State Comptroller of Texas on Jan. 25 registered $100,000 6% serial 
street bonds. 


GRAND VALLEY DRAINAGE DISTRICT, Otero County, Colo.— 
BOND SALE.—The $22,000 drainage bonds offered on Nov. 10 (V. 117, p. 
1800) were purchased by Jos. D. Grigsby & Co. of Pueblo. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$19,500 5% Geo. T. Croll et alroad bonds offered on Aug. 4 (V. 117, p. 
350) were awarded on Nov. 3 to the First National Bank of Linton for 
$19,695, equal to 101.00—a basis of about 4.77%. Due $975 each six 
months from May 15 1924 to Nov. 15 1933, inclusive. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
Issues of 44% % road-improvement bonds have been sold as follows: 
$6,000 Henry Brehm et al. offered on Sept. 1 (V. 117, p4919), awardea. on 

Oct. 10 to the Fletcher Savings Bank & Trust Co. for $6,050 25, 
equal to 100.83. Date Aug. 15 1923. Due each six months - 
ning May 15 1924. 

C. 8. Hunter et al. offered on Sept. 1 (V. 117, p. 919), awarded on 
Oct. 22 to J. F. Wild & Co. for $4,840, ual to 100.83. Date 
Aug. 15 1923. Due each six months beginning May 15 1924. 

Joe Macher et al offered on Sept. 25 (V. 117, p. 1265), awardedfon 
Oct. 10 to J. F. Wild & Co. for $6,319 69, equal to 100.31. Date 
Sept. 15 1923. Due each six months from May 15 1924 to Nov. 15 
1933, inclusive. 

BONDS NOT SOLD.—The $9,200 414% John Husser et al road bonds 
offered on Sept. 25 (V. 117, p. 1265) and the $15.000 4% % Doffin & Ogle 
road bonds offered on Sept. 1 (V. 117, p. 919) were not sold. 


HAMILTON COUNTY (P. O. Wells), N. Y.—BOND SALE.—Geoo. B. 
Gibbons & Co. has purchased the $75,000 5% highway bonds offered on 
Jan. 26-——-V. 118, p. 455—at 107.09, a basis of about 4.40%. Date Jan. 1 
1924. Due $5,000 yearly on Jan. 1 from 1934 to 1948, inclusive. 


HAMLET-DAVIS TOWNSHIP CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Hamlet), Stark County, Ind.—BONDS NOT SOLD 
The following 5% school-building bonds offered on Aug. 18 (V. 117, p. 579) 
have not been sold: 
$7,981 35 Hamlet School Township. 

27,018 65 Davis School Township. 


HARPER, Harper County, Kan.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased the $9,000 5% % refunding bonds 
registered on Aug. 15—V. 117, p. 1485—by the State Auditor of Kansas. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
R.F.D. No. 1, Dayton), Montgomery County, Ohio,.—BOND OF FER- 
ING.—Wilber G. Siebenthaler, Clerk Board of Education, will receive 
sealed bids until 12 m. Feb. 20 for $3,536 89 544% coupon school bonds. 
Denom. $200 and one for $536 89. Date Dec. 15 1923. Int. F. & A. 
Due $200 each six months from Feb. 1 1924 to Feb. 1 1931 incl. and $536 89 


Aug. 1 1931. Certified check for 5% of the amount of bonds bid for 
required. 


HARVEY SCHOOL DISTRICT NO. 38, Wells Coun +4 No. Dak.— 
CERTIFICATE OFFERING.—Bids will be received by H. B. Baeverstad, 
District Clerk, at the County Auditor's office in Fessenden, until] 1:30 p. m. 
Feb. 11 for $10,000 certificates of indebtedness bearing interest at a rate 
not to exceed 7%. Denom. $1,000. Due $5,000 Dec. 1 1924 and $5,000 
May 1 1925. A certified check for 5% of bid required. 


HEBRON SCHOOL DISTRICT (P. O. Hebron), Licking County, 
Ohio.—BOND OFFERING .—Until 7 p. m. Feb. 8 sealed bids will be re- 
ceived by C. H. Morrison, Clerk Board of Education, for $18,652 91 54% 
school bonds. Date Aug. 1 1923. Int. semi-ann. Due each six months 
from Feb. 1 1924 to Aug. 1 1931 incl. 


J HENDRICKS COUNTY P.O. Danville), Ind.— BONDS NOT SOLD.— 
h owing le cou mn roa nm ve no n soa: 
$32,500 J. i. Aichart e¢ al, offered unsuccessfully on Oct. 6 (V. 117, p. 


2134. 
27,000 a R. Russel et al offered unsuccessfully on Aug. 4 (V. 117, pD. 


4,800 


6,300 


HERINGTON, Dickinson County, Kan.—BOND SALE.—The 
Columbian Title & Trust Co. of Topeka purchased on June 1 at 98 the 
$281,000 5% water works extension bonds registered by the State Auditor 
of Kansas on July 26—V. 117, p.693. Denom.$1,000. Date May 1 1923. 
Int. M.-N. Dueserially on May 1 from 1928 to 1953 incl. 


HERKIMER, Herkimer County, N. Y.—BOND SALE.—The First 
National Bank of Herkimer has been awarded the $12,657 36 coupon pav- 
ing bonds offered on Jan. 25 (V. 118, p. 333) as 4%s at par plus a $35 ~< 
mium, equal to 100.20, a basis of about 4.67%. ate Dec. 1 1923. ue 
yearly on Dec. 1 as follows: $2,657 36 1924 and $2,500 1925 to 1928 incl. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND OFFERING. 
—At public auction at 10 a. m. Feb. 16 Eugene C. Swift, Chairman Board 
of Supervisors, will offer $462,000 44% road bonds. Denom. 51 000. 
Date March 1 1924. Int. M. & 8S. ue yearly on March 1 as follows: 
$10,000, 1927; $17,000, 1928 to 1953 incl., and $10,000, 1954. Bidders are 
required to satisfy themselves as to the legality of the bonds. Certified 
check for 10% of the amount of bonds bid for required. 


HILL COUNTY (P. O. Hillsbore), Tex.—BOND ELECTION.—On 
Feb. 19 an election will be held to vote on the queens of issuing $150,000 
Malone road district bonds and $200,000 Penelope road district bonds. 


HOPKINS COUNTY ROAD DISTRICT NO, 8, Tex.—BONDS 
REGISTERED.—On Jan. 23 the State Comptroller of Texas registered 
$160,000 5% % serial road bonds. 


HUNTINGTON, Huntington County, Ind.—BOND SALE.—The 
Fletcher American’ Co. of Indianapolis has been awarded the $300,000 
4% % sewer system bonds offered on Aug. 15—V. 117, p. 466—for 
equal to 100.033, a basis of about 4.74%. Date Sept. 1 1 
$15,000 yearly on Dec. 1 from 1924 to 1963 incl. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—J. F. Wild & Co. of Indianapolis has been awarded the $22,800 M. A. 
Zent et al. 5% coupon road bonds offered on Aug. 27—V. 117, Py 919—for 
$22,971, equal to 100.75, a basis of about 4.83%. Date July 151923. Due 
$1,140 each six months from May 15 1924 to Nov. 15 1933 incl. 

BONDS NOT SOLD.—The $13,500 5% coupon road bonds offered at 
the same time were not sold. 


HUNTSVILLE, Weber County, Utah.—BOND ELECTION—BOND 
SALE.—Subject to being voted at an election to be held soon, $40,000 
water bonds have been purchased by the Palmer Bond & Mtge. Co. of 
Salt Lake City. 


INDEPENDENCE, Montgomery County, Kan.—BOND SALE.—The 
$40,000 4% % refunding bonds registered by the State Auditor of Kansas 
on Dec. 5—V. 118, p. 229—were purchased by the Citizens First National 
Bank at par and accrued interest. Denom. $1,000. Date May 1 1923. 
Int. M.-N. Due 1924 to 1933 incl. 


INDIANAPOLIS SANITARY DISTRICT, Ind.—BOND OFFERING. 
—Jos. L. Hogue, City Comptroller, will receive sealed bids until 12 m. 
Feb. 18 for the whole or any part of $600,000 44% serial sanitary distriet 
(first issue 1924) bonds. Denom. $1,000. Date Feb. 15 1924. Prin. and 
semi-ann. int. (J. & J.) payable at the office of the County Treasurer. 
Due $12,000 Toasty on Jan. 1 from 1926 to 1975 incl. Each bidder must 
state in his bid that he has taken legal advice and is satisfied with the legalit 
of the bonds as respects all steps taken up to the presentation of his bid, 
and that his bid is conditioned only as to the legality of the steps thereafter 
taken. Each bid must be accompanied by a certified check. payable to 
the Treasurer of the sanitary district of Indianapolis, for 3% of the face 
value of the bonds bid for. ‘The checks of all unsuccessful bidders will be 


. 


wl 
3. Due 


returned at once. The checks of successful bidders will be cashed and the 
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proceeds applied in part payment of the bid to which they pertain, and if 
any successful bid or bids shall not be performed such proceeds shall be 
retained by the Board as liquidated damages. 


INDIANAPOLIS SCHOOL DISTRICT, Ind.—BOND SALE.—An 
Indianapolis syndicate composed of Fletcher Savings & Trust Co., Meyer- 
Kiser Bank, Union Trust Co. and the Fletcher- erican Co. has 
awarded the $150,000 5% coupon ‘‘Park District Bonds, 1923, Issue No. 2," 
offered on July 20 (V. 117, p. 238) for $151,034, equal to 100.68, a basis of 
about 4.93%. Date July 20 1923. Due $6,000 yearly on Jan. 1 from 
1925 to 1949 incl. 


JACKSON, Jackson County, Ohio.—BOND SALE.—The State 
Industrial Commission has been awarded the $15,000 5«%% light-plant 
machinery bonds offered on Jan. 18 (V. 118, p. 108) at par and accrued 
interest. Date Dec. 1 1923. Due yearly on Oct. 1 as follows: $1.000, 
HN a Ay +f inclusive; $1,500, 1931; $1,000, 1932 to 1937, inclusive, and 

ev ° wJe . 


JACKSON CIVIL TOWNSHIP, Fayette 
SALE.—tThe Fletcher American Bank of Indiana 
the $6,600 5% coupon refunding bonds offered _on 
at a small premium. Date Dec. 15 1923. 
from 1924 to 1938 incl. 


JEFFERSON COUNTY (P. O. Madison), Ind.—-BOND SALE.—The 
$1 .500 414% coupon road bonds offered unsuccessfully on June 19— 
y. 117, p. 3028—have been awarded to the Madison Safe Deposit & Trust 
Co. of Madison at par and accrued interest. Denom. $575. Date Oct. 13 
1923. Due $575 each six months from May 15 1925 to Nov. 15 1934 incl. 
BONDS NOT SOLD.—The $6,850 4%% road bonds offered unsuccess- 
fully on Oct. 26—V. 117, p. 2023—have not been sold. 


JEFFERSON COUNTY (P. O. Dandbridge), Tenn.—BOND OFFER- 
ING.—J. E. Swann, Chairman of the County Court, will receive sealed bids 
until 1 p. m. Feb. 15 for $75.000 5% highway bonds. Denom. $1,000. 
Date Jan. 1 1924. Principal and semi-annual interest yable at the 


Nationa! City Bank, New York City. A certified check for $1,000 required . 


JEFFERSON SCHOOL TOWNSHIP (P. O. Upland), Grant County, 
Ind,—BOND SALE.—J. F. Wild & Co. of Indianapolis has pocciesse the 
$105.000 5% coupon school bonds offered on ry! 1—V. 117, p. 115—for 
$105,905, equal to 100.86, a basis of about 4.85%. Date July 1 1923. 
Due each six months from July 1 1924 to July 1 1937 incl. 


JENNINGS COUNTY (P., O. Vernon), Ind.—BOND SALE.—The 
$18.600 5% Albert Wilds et al. road bonds offered on July 24—V. 117, 
P. 351—aave been awarded to the First National Bank and the North 
Jernon National Bank of North Vernon at par and accrued interest. Date 
Moy = p=- Due $930 each six months from May 15 1924 to Nov. 15 

933 incl. P 


RICHO WATER DISTRICT OF THE TOWN OF OYSTER BAY 
(P.O. Oyster Bay), Nassau County, N. BOND SALE.—A syndicate 
compos of the Guaranty Co. of New York: Remick, Hodges & Co.: 
Equitable Trust Co. and Barr Bros. & Co. of New York City, purchased 
the $1,485,000 coupon or registered water bonds offered on Jan. 29—V. 118 
P as 4\%s at 101.54. a basis of about 4.34%. Date Feb. 1 1924. 

ue $99.000 yearly on Feb. 1 from 1929 to 1943, usive. 


JEROME COUNTY (P. O. Jerome), Idaho.—BOND OFFERING.— 
Sealed bids will be received by C. A. Varnum, Clerk Board of County Com- 
missioners, until 3 p. m. Feb. 11 for $40,000 5% % coupon road and bridge 
bonds. Date Feb. 1 1924. Prin, and semi-ann. int. (F.-A.) payable at 
the County Treasurer's office or at the Atlantic National Bank, N. Y. City. 
Due $4, yearly on Feb. 1 from 1934 to 1943 incl. A certified check upon 


a — ~~ jane bank for 2% of amount bid, payable to the County Treasurer, 
req . 


JIM HOGG COUNTY (P. O. Hebbronville), Texas.—BONDS REGIS- 
TERED .—The State Comptroller of Texas registered $60.000 5% serial 
road bonds on Jan. 24. 


JIM WELLS COUNTY (P, O, Alice), Texas.—BONDS REGISTERED. 


—On Jan. 25 the State Comptroller of Texas registered $160,000 51 % 
serial special road bonds. - $ % Te 


JUNCTION INDEPENDENT SCHOOL DISTRICT (P. O. Junction), 
Kimble County, Tex.—BOND SALE.—O'Neal, Sharp & Co. of Dallas 
have purchased $60,000 school bonds at par and accrued interest. 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—The 
200,000 water-works and $200,000 electric light improvement bonds 
offered on Jan. 29 (V. 118. p. 334) were purchased as 4%s by A. H. Gillis 
& Co., of Kansas City, at par plus a premium of $5,321, equal to 101.33. 
Date Jan. 1 1924. Due in 20 years. 
BOND SALE.—The $117,950 5% internal improvement bonds offered at 
the same time were purchased by the Brown-Crummer Co. of Wichita at 
100.50. Date Jan. 1 1924. Due serially 1 to 10 years. 


KENEDY, Karnes County, Texas.—BONDS REGISTERED.—On 


Jan. 24 the State Comptroller of Texas registered $30,000 6% serial water 
works honds. 


KENILWORTH SCHOOL DISTRICT (P. O. Kenilworth), Union 
County, N. J.—BOND SALE.—On Jan. 28 the $40,000 5% coupon or 
registered school bonds offered on that day—V. 118, p. 334—were sold 
to the Union County Trust _Co. of Elizabeth for $40,114, equal to 100.23, 
a basis of about 4.97%. Date Jan. 1 1924. Due yearly on Jan. 1 as 
follows: $1,000, 1926 to 1932 incl., and $1,500, 1933 to 1954 incl. 


KICKAPOO SCHOOL DISTRICT NO. 6, Kidder County, No. Dak. 
—CERTIFICATE OFFERING.—Louise A. Bickmore, District Clerk, wili 
receive bids until 2 p. m.Feb. 7 at the County Auditor's office in Steele 
for $2,500 7% certificates of indebtedness. Denom. $100. Date Feb. 14 


1924. Interest J. & J. Due Feb. 15 1925. A certified check for 5% 
must accompany all bids. 


KOSSUTH COUNTY (P. O. Algona), lowa.—BOND OFFERING — 
Sealed bids will be received by Blanche Cross, County Treasurer, until 
2 p.m. Feb. 5 for $175,000 5% primary road bonds. Denom. $1,000. 
Date March 1 1924. Prin. and ann. int. (May 1) payable at the County 
Treasurer's office. Due £87,000 May 1 1929 and $88,000 May 1 1930. 
A certified check on a State or national bank, or cash, for $1,000, required. 


LA BELLE, Lee County, Fla.—BOND ELECTION.—An clection will 
be held on March 4 to vote on the question of issuing $25,000 6% water, 
main, sewer, paving and drainage bonds. Doty. Town Clerk. 


LAMESA INDEPENDENT SCHOOL DISTRICT (P. O. Lamesa), 
Dawson County, Texas.—BOND SALE.—The Commerce Trust Co. 


and Stern Bros., both of Kansas City, have jointly purchas 
5%% schuol building bonds. . . 7 ee Senne 


oat tre ee Delaware County, Pa.—BONDS NOT SOLD.—The 


’ 44%% coupon vonds offered ou Jan. 25—V. 117, p. 334—w 
sold. The bonds are to be re-offered. ae sates 


LEBANON, Smith County, Kan.—BOND SALE.—The $25.000 ! 
oo city-hall bonds offered on Jan. 18 (V. 118, p. 108) ao oe 
by the First National Bank, Lebanon, at par less expenses, equal to 99.32— 
a basis of about 518%. ate Feb. 1 1924. Due on Feb. 1 as follows: 
$2,000, 1925 to 1929, inclusive, and $3,000, 1930 to 1934, inclusive. 


LE SUEUR COUNTY (P. O. Lesueur Center), Minn.—BON 
OFF ERi NG.—Bids will be received until 2:30 p.m. Feb. 19 by S. MeMillew, 
County Auditor, for $100,000 funding bonds ring interest at a rate not 
to ex 4%. Denom. $1,000. Date Feb. 1 1924. Interest F. & A. 
A certified check for $2,000, payable to the County Treasurer, requirrd. 


LEESBURG, Lake County, Fla.—BOND OFFERING.—Sealed pro- 
Is will be received until 2 p.m. Feb. 11 by W. E. Harkness, City Clerk, 


f $95,000 Series ‘‘A*’ paving bonds. Denom. $1,000. Date Feb. 1 1924. 


Interest rate not to exceed 6%. Due on Feb. 1 as follows: 2! 
1929 Incl. and $10,000, 1930 to 193 as follows: $9,000 1925 to 


4 incl. Legality approved 
& Raymond. N. Y. City. <A certified check for -$2.G00” Suds te ee 
above official, required. 


LEETONIA SCHOOL DISTRICT (P. O. Leetonia), Columbiana 
County, Ohio.—BOND SALE.—The $11,331 52 5% po aN bonds offered 
on Oct. 27 (V. 117, p. 1912) were awarded to the Farmers & Merchants 
Bank of Leetenia at par and accrued interest. Date Aug. 1 1923. Due 
each six months as follows: $831 52 Feb. 1 1924 and $700 Aug. 1 1924 to 
Aug. 1 1931, inclusive, 


Ind.—BOND 

lis has been awarded 
an. 8—V. 118, p. 108— 
Due $440 yearly on June 15 


County, 








Tenn.—BOND SALE.—Caldwell 
ank, both of Nashville, were jointly 
awarded the $150,000 5% % water works bends offered on Jan. 24 118, 
p. 334). Date Mar. 1 1 . Due serially. 


LIBERAL TOWNSHIP, Seward County Kan.—BOND SALE.—The 
$21,000 6% railroad and bridge bonds registered by the State Auditor of 
Kansas on Feb. 3—V. 116, p. 1094—were dispo: of at par. 


LIMA, Allen County, Ohio.—BOND SALE.—Weil, Roth & Irving 
of Cincinnati have awarded the two issues of 54% bonds offe 
on Jan. 25—V. 118, p. 334—as follows: 
$40,000 Lake Erie & Western, Wapakoneta Rd. Grade Crossing Elimination 

at 103.56, a basis of about 5.07%. Int.J.&J. Due $1, each 
six months from July 1 1925 to Jan. 1 1945 inclusive. 
100,000 Intercepting and Outfall Sewer at 104.310, a basis of about 58%. 
Due $2,000 each six months from April 1 1925 to Oct. 1 1949 incl. 
Denom. $1,000. Date Jan. 1 1924. 


LOD! SCHOOL DISTRICT (P. O. Lodi), Bergen County, N. J.— 
ROND SALE.—The $28,000 6% coupon or registered gold school bonds 
offered on Jan. 28—V. 118, p. 334—have been awarded to H. L. Allen 
& Co. of New York at 103.29, a basis of about 5.30%. Date Jan. 2 1924. 
Due yearly on Jan. lasfollows: $3,000, 1926 to 1933 incl. and $4,000, 1934. 


LEWISBURG, Marshall County, 
& Co. and.the American National B: 


LOGAN, Phillips County, Kan.—BOND SALE.—The $8,000 5 
park bonds registered by the Btate Auditor of Kansas on Oct. 12 (V. 117, 
p. 2134) have been disposed of. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
The city of Los Angeles will sell on Tuesday Feb. 5 the following bonds 


acerogating $11,000,000: 
$6. ,000 sewage dis 1 bonds $500,090 library bonds 
1,000 bonds 500.000 viaduct bonds 


‘ ,000 water wor 
2,500,000 city hall bonds 509,000 playground bonds 
Date Feb. 1 1924. Prin. and semi-ann. 


Interest rate not to exceed 5%. 
int. (F.-A.), payable at the City Treasurer's office or at the Guaranty 
Trust Co., N. Y. Ci Due one-fortieth on Feb. 1 of each year from 1925 


. City. § 
to 1964, incl. The approving opinion of John C. Thomson, N. Y. City, 


wil] be furnished the purchaser 

LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler have been awarded a temporary loan of $350,000 
maturing Nov. 7 1924, on a 3.96% discount basis, plus a $17 premium. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OF FERING.—Unti! 
10 a. m. (Pestera standard time) Feb. 14, sealed bids will be received by 
Adelaide E. Schmidt, Clerk of Board of County Commissioners, for the 

urchase of the following issues of 5% Main Sewer District bonds: 

86.741 Water Supply Line No. 1 District No.8. Denom. $1,000 and one 
for $741. e as follows: $741 in 1 year and 6 months: 2 bonds of 
$1,000 each in 2 years and 6 months: 2 bonds of $1,000 each in 3 
years and 6 months, and 2 bonds of $1,000 each in 4 years and 6 
months after the date of their issue. 

23.983 Water Su ply Line No. 50, District No. 5. Denom. $1,000 and 
one for $983. Dueas follows: $983 ia 1 year and 6 months; 2 bonds 
of $1,000 each in 1 year and 6 months; 3 bonds of $1,000 each in 
2 years and 6 months; 3 bonds of $1,000 each in 3 years and 6 
months; 3 bonds of $1,000 each in 4 years and 6 months; 4 bonds of 
$1,000 each in 5 years and 6 months: 4 bonds of $1,000 each in 6 
years and 6 months, and 4 bonds of $1,000 each in 7 years and 
6 months after the date of their issue. 

30,951 Water Supply Line No. 74, Districts Nos. 9 and 4. Denom. $1,000 
and one for $951. Due as follows: $951 in 1 year and 6 months: 
2 bonds of $1,000 each in 1 year and 6 months; 4 bonds of $1,000 
each in 2 years and 6 months; 4 bonds of $1,000 each in 3 years and 
6 months; 4 bonds of $1,000 each in 4 years and 6 months; 4 bonds 
of $1,000 each in 5 years and 6 months: 4 bonds of $1,000 each in 
6 years and 6 months; 4 bonds of $1,000 each in 7 years and 6 
months, and 4 bonds of $1,000 each in 8 years and 6 months after 
the date of their issue. 

10,089 Water Supply Line No. 79. District No. 5. Denom. $1,000 and 
one for $1,089. Due as follows: $1,089 in 1 year and 6 months; 
2 bonds of $1,000 each in 2 years and 6 months; 2 bonds of $1,000 
each In 3 years and 6 months; 2 bonds of $1,000 each in 4 years and 
6 months, and 3 bonds of $1,000 each in 5 years and 6 months after 
the date of their issue. 

Denom. $1,000 and 


32,281 Water Supply Line No. 64. District No. 4. 
one for $1,281. Due as follows: $1,281 in 1 year and 6 months; 


2 bonds of $1,000 each in 1 year and § months: 4 bonds of $1,000 

each in 2 years and 6 months; 4 bonds of $1,000 each in 3 years and 

6 months; 4 bonds of $1,000 each in 4 years and 6 months; 4 bonds 

of $1,000 each in 5 years and 6 months; 4 bonds of $1,000 each in 

6 years and 6 months: 4 bonds of $1 ,000 each in 7 years and 6 months, 

and 5 bonds of $1,000 each in 8 years and 6 months after the date of 

eir issue. 

Water Supply Line No. 73, District No. 4. Denom. $1,000 and 

one for $831. Due as follows: $831 in ] year and 6 months; $1,000 

in 2 years and 6 months; 2 bonds of $1,000 each in 3 years and 6 

bonds; 2 honds of $1,000 each in 4 vears and 6 months, and 2 bonds 

of $1,000 each in 5 years and 6 months after the date of their issue. 

29,572 Local Sanitary Sewer No. 84, District No. 5. Denom. $1,000 and 
one for $572. Dueas follows: $572 in 1 year and 6 months; 3 bonds 
of $1,000 each in 1 year and 6 months; 4 bonds of $1,000 each in 
2 years and 6 months; 4 bonds of $1 ,000 each in 3 years and 6 months; 
4 bonds of $1,000, each in 4 years and 6 months; 4 bonds of $1,000 
each in 5 years and 6 months; 5 bonds of $1,000 each in 6 years and 
6 months, and 5 bonds of $1,000 each in 7 years and 6 months after 
the date of their issue. 

41,815 Local Sanitary Sewer No. 89, District No. 4. Denom. $1,000 and 
one for $815. Dueas follows: $815 in 1 year and 6 months; 4 bonds 
of $1,000 each in 1 year and 6 months; 5 bonds of $1,000 each in 
2 years'and 6 months; 5 bonds of $1,000 each in 3 years and 6 
months; 5 bonds of $1,000 each in 4 vears and 6 months: 5 bonds of 
$1,000 each in 5 years and 6 months: 5 bonds of $1,000 each in 
6 years and 6 months; 6 bonds of $1,000 each in 7 years and 6 
months, and 6 bonds of $1,000 each in 8 years and 6 months after 
the date of their issue. 

Denom. $1,000 and 


7,831 


11,872 Local Sanitary Sewer No. 95, District No. 4. 
one for $872. Due as follows: $872 in 1 year and 6 months; $1,000 
in 1 year and 6 months; 2 bonds of $1,000 each in 2 years and 6 
months; 2 bonds of $1,000 each in 3 years and 6 months: 2 bonds of 
$1,000 each in 4 years and 6 months; 2 bonds of $1,000 each in 
5 years and 6 months, and 2 bonds of $1,000 each in 6 years and 
6 months after the date of their issue. 

58,009 Local Sanitary Sewer No. 97, Districts Nos. 9 and 4. Denom. 
$1,000 and one for $1,009. Due as follows: $1,009 in 1 year; 4 
bonds’ of $1,000 each in 1 year; 6 bonds of $1.00) each in 2 years; 
6 bonds of $1,000 each in 3 years: 6 bonds of $1,000 each in 4 years; 
7 bonds of $1,000 each in 5 years; 7 bonds of $1.000 each in 6 years; 
7 bonds of $1,000 each in 7 years; 7 bonds of $1,000 each in 8 years, 
and 7 bonds of $1,000 each in 9 years after the date of their issue. 

Date March 4 1924. Prin. and semi-ann. interest payable at the County 
Treasurer's office. Conditional bids will not be considered. A complete 
certified became of all proceedings, evidencing the regularity and validity 
of the issuance of bonds, will be furnished the successful bidder in accordance 
with the provisions of Section 2295-3 of the General Code. A complete 
transcript of all proceedings relative to the issuance of bonds, up to the 
date of the sale thereof, is now on file in the office of the Cony Commis- 
sioners for inspection by all persons interested. The successful bidder will 
be required to take up and pay for said bonds promptly on the date herein 
fixed for their delivery and ent for same shall be made in cash or by 

a certified check on a bank doing a regular banking business in the City of 

Toledo. Each bidder will be required to d t with his bid the sum of 

$500 in cash or a certified check for said amount on a bank doing a regular 

banking business in the City of Toledo. together with an agreement in 
writing that if his bid is accepted, he will take up said bonds and pay for 
the same accordiag to his bid, together with the accrued interest thereon. 

All bids shall be written with ink and in words as well asin figures. Said 

bonds will be delivered at the Court House in Toledo, Ohio, on Mar. 4 1924 

Statistics. 
Assessed valuation of property for taxation on the 1922 
cupeeete property assessed at its true value)__-_____- $534 ,567 ,670 00 
Total bonded debt of county, foregoing issues not included. 7,504,826 22 
Tax rate ( $1,000) for 1923 $21 40 
Population, 1922, 275,000. 

Of the total bonded debt of the county the sum of $626,217 76 is en by 

assess- 


a levy on townships, and the sum of $5,850,992 19 is paid by specia 
ments against real estate. - . 
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LUBBOCK COUNTY (P. O. Lubbock), Tex.—BOND SALE.—A 
special astie Guests from our Western correspondent advises us 
that Stern & Co. City have purchased $125,000 — Be 
bonds at a pecutems of $3. 500, equal to 106.80. 

LYKENS CONSOLIDATED RURAL SCHOOL DISTRICT (P. O. 
Lymens), Creutere County, Ohio. yy OFFERING .—Until 12 m. 
Feb. 4 sealed bids will be received by H. A. Ransom, Clerk Board of 
Education. for $8. 133 89 6% 5 amon school bonds. Denom. $500 and 
one for $622 89. Date Dec. 1 1923. Prin. and semi-ann. int. (F. & A.) 
payable at the Farmers & Coteens Bank & Savings Co. stan each six 
eCe as follows: $622 89, Feb. 1 1924, and $500. Aug. 1 1924 to Aug. 

1931. Certified check for $100, payable to the above Clerk, required. 
r to take up and pay for bonds within ten days from time of award. 


ataon COUNTY (P. O. Emporia). Kan.—BOND SALE.—The $180,000 
4% fe road improvement bonds registered by the State Auditor of Kansas 
une 18 (V. 117, p. 239) were purchased during August by Stern Bros. 


of Kansas City at par. Denom. $1,000. Date Jan. 1 1923. Interest 
J.&J. Duel te ag 


MACON COUNTY (P. Franklin), No. Caro.—BOND SALE.— 
W.K. Terry & Co. of Shiladelphis on Dec. 3 purchased $20,000 6% road 
ARS at par. Denom. $1,000. Date Jan. 1 1924. Interest J.-J. Due 
$2,000 yearly for 10 years. 

MADISON SCHOOL TOWNSHIP (P. O. Delphi), Carroll County 
Ind.—BOND OFFERING.—Perry Rule, Trustee, will receive bids until 
10 a. m. Feb. 15 for $39,000 5% coupon school bonds. Denom. $500 
and $700. Date Jan. 15 1924. Int. J. & J. Due each six months as 


follows: $1,000, July 1 1925 to 5 ‘1 1932 incl.; $1,700, July 1 1932 to 
July 1 1938 incl., and $2,900, Jan. 1 1939. 


MANHATTAN, Riley County, Kan.—BOND SALES.—The bonds 
pny oe stead on the dates ven by the State Auditor of Kansas were awarded 


follo 

$174, 534 "43 4x9 paving bonds registered on Aug. 4 (V. 117, 1486), 

rchased by M. R. Amerman at pa a 
47,137 76 454 % paving bonds, registered on S iter. 9 (V. 117, p. 2568), 

rded to W. D. Womer 

46,892 08 436% pevine bonds registered on April 18 (V. 116, p. 2043), 
Amerman. 239) 
Pp. « ’ 


6,000 00 5% water bonds, registered on June 21 (V. 117, 
water works improvement bonds 


awarded to local investors. 
BOND SALE.—tThe $5,57070 5% 

registered by the State Auditor of Kansas on Feb. 9—V. 116, p. 1095—-were 

purchased locally. 


MANSFIELD, Bristol! County, Mass.—BOND SALE.—An issue of 


78 000 4 % school bonds, it is stated, has been sold to Kidder, Peabody 
Co. of Boston at 101.747. Date Jan. 15 1924. Due $4,000, 1925 
to 1942 incl., and $3,000, 1943 and 1944. 


MARIETTA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. D. 
No. 1, Marietta), Washington County, Ohio.—BONDS NOT SOLD.— 


The $75,000 5% %, school improvement bonds offered on July 20—V. 117, 
p. 116—have not been sold. 


MARION, Marion County, Kan.—BOND SALE.—The $18,343 63 
oe ying bonds registered by the State Auditor of Kansas on June 26 
17, 239) were boi38. by the Columbia Title & Trust Co. of 

‘4 oh Feb. 12 at 1 
ND SALE.—The wn-Crummer Co. of Wichita on April 30 pur- 
chased at 100.057 the 300% 443 94 5% paving bonds registered by the State 
Auditor of Kansas on Oct. 3 (V. 117, p. 2135). Date Aug. 1 1923. Due 

serially, 1 to 20 years. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 

John L. Duvall, County Treasurer, will receive sealed bids until 12 m. 

Feb. 9 for $109,000 4%4 % Russell N. Edwards et al. road bonds. o me 

090. Date Jan. 1 1924. Prin. and semi-ann. int. (M. & N. 15) 

payable at the Countv Treasurer's office. Due $5,450 each i months 
m May 15 1925 to Nov. 15 1934 inclusive. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 

Breed, Elliott & Harrison of ym pa ve been awarded the $12,009 
£74 Zo ‘road bonds offered on Dec. 4—V. 2460—at par and accrued 

nterest. Date Sept. 5 1923. Due $600 ak six months from May 15 
1084 to Nov. 15 1933, incl. 

MARTIN SCHOOL DISTRICT NO. 1, Sheridan County, No. Dek-—- 
BOND OFFERING.—Until 2 p. m. Feb. 12 bids will be received by J. E. 


Sauerssig, District Clerk, at the Countv Auditor's office in McCluskey 


for $18. 5% e funding bonds. Due May 11943. A certified check for 
5% of bid required. 


MARYSVILLE, Fremont County, Kan.—BOND SALE.—The $28,- 
156 10 4% % sewer bonds registered by the State Auditor of Kansas on 


Aug. 7 (V. 117, p. 1486) were purchased on April 1 by Reed & Wheeloch, 
contractors, of Clay Centre, at par. 


MAYETTA, Jackson County, Kan.—BOND SALE.—The $10,000 
5% ewe ry bonds registered by the State Auditor of Kansas on 
Feb. 1 : Bs d + gpa y purchased by the Shawnee Investment 
Co. * el, - 9.9 ua] to 99.50, plus the cost of printing bonds, 
+. Denom. $500. Date an. 11 1923. Interest J. & J. Due Jan. 11 


METAMORA CIVIL AND aoe. TOWNSHIP (P. O. Metamora), 
Franklin County, Ind.—BOND SALE.—The two issues of $14,350 5% 
goupor. bonds offered on July WA (Vv. wits p. 116) have been awarded to 

Wild & Co. of Indianapolis. Date May 1 1923. Due $350 July 1 
1924 and $400 each six months from Jan. 1 1925 to Jan. 1 1942 incl. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On Oct. 4 the 
$80,800 44% % cou on road bonds offered = that date, together with five 
other issues of 44% road bonds—V. 117, 1372—were awarded to the 
tae Valley Trust Co. for $80,819, ental to 100.01—a basis of about 

4.49%. Date Aus. 15 1923. Due $4,040 yearly on May 15 from May 15 
1924 to 1942, incl. 

BONDS NOT SOLD.—tThe $5,500 4%% coupon free gravel road bonds 
offered on Dec. 26—V. 117, p. 2678—were not sold. 


MICHIGAN (State of).—BOND SALE.—Geo. B. Gibbons & Co. of 
New York have been awarded the $3,000,000 coupon or registered highway 
bonds offered on Jan. 29—V. 118, p. 335—at per: taking $1,130,000 as 
4s and $1,870.000 as 4s, a basis of about 4.3 Date Feb. 15 1924. 
Due Feb. 15 1944 


MIDLAND PARK SCHOOL DISTRICT (P. O. Midland Park), 
Bergen County, N. J.—BOND OFFERING.—John Cronk, District Clerk, 
will receive sealed bids until 8 p. m. Feb. 11 for an issue of 44% coupon 
or registered school bonds not to we $179,000, no more bonds to be sold 
than will produce a premium of $1,000 over $179,000. Denom. $1,000. 
Date Jan. 1 1924. in. and semi-ann. int. (J. & J.) payable at the Citi- 
zens’ National Bank of Ridgewood. Due yearly on Jan. 1 as follows: 
#4. 000, 1926 to 1941 incl. and $5,000, 1942 to 1964 incl. The bonds will 

be prepared under the supervision of the U. 8S. Mtge. & Trust Co., New 
York, which will certify as to the genuineness of the signatures of the fre 
cials and the seal impressed paste. and the validity of the bonds will be 
approved by Hawkins, Delafield & Longfellow of New York. Certified 

check for 2% of the amount of bonds bid for, payable to the Custodian of 
School Moneys, required. 


es Ay eo. at al og (P. O. Midville), Burke County, 
Ga.—BOND OFFERIN Wilburn, Secretary of Board of School 
Trustees, will receive ee Re ‘email noon Feb. 


12 for $60,000 6% school 
building bonds. Denom. $1,000. 


Date Jan. 11924. Prin: and semi-ann. 
int. (J. & J.) ae in Atlanta. Due $3,000 yearly on Jan. 1 from 1934 
to 1953, incl. certified check for $1,000 required 


MILFORD, Seward County, Neb.—BOND SALE.—The First Trust 
Co. of Lincoln has purchased, it is reported, $14,870 60 sewer bonds. 


MILFORD, Ellis County, Texas.—BONDS DEFEATED.—At an elec- 
tion held on Jan. 7 a proposition to issue $30,000 sewer bonds failed to carry. 


ey may! fa (State of).—BOND OFFERING.—Sealed bids wil] be 
received by T. Ofsthun, Secretary of the Rural Credit Bureau, until 
Feb. 5 for $10, 000 200 coupon rural credit bonds bearing interest at a rate 
not to exceed 4%%. Denom. $1,000. Date Feb. 15 1924. Prin. and 
semi-ann. int. pa ~_ at the State Treasurer's office or at the Merchants’ 
National Bank, Paul. Due Feb. 15 1944. A certified check or draft 
upon a solvent ‘peak er trust company for 2% of amount bid for, payable 
to the State Treasurer, required. 





MIRANDO CITY INDEPENDENT SCHOOL DISTRICT os oO. 
Mirando), Webb County, Texas.—BONDS REGISTERED.—The 
Comptroller of Texas registered $4,500 6% serial bonds on Jan. 22. 


MODESTO, Stanislaus County ca. —BOND SALE.—The Bank of 
Italy, aying $244,600, was awarded $250,000 Don Pedro power bonds on 
Jan. 1 These bonds are part of 4, tne a of $500,000 recently voted. 


MONONGAHELA SCHOOL pereict (P. O, Monon ahela), 
Washington County, Pa.—BOND SALE.—The $30,000 434% cou 

a bonds offered on Jan. 24—V. ie p. 335—have been LB 

E. Rollins & Sons of Philadelphia at par plus a premium of $315, Siok 
to 101. 05, a basis of about 4.42%. Date Jan. 11924. Due $2,000 Yearly 
on Jan. 1 from 1928 to 1952 inclusive. 


MONTEZUMA SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND OFFERING.—Eugene D. Graham, County Clerk (P. O. Stockton) . 
will receive sealed bids until 11 a. m. Feb. 4 for $11,000 5«% school bonds. 
Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. int. pageants 
at the County Treasury. Due $1,000 yearly from 1925 to 1935, incl. 


certified check for 5% of bid, payable to the Chairman of Board of Sonnie 
Supervisors, required. 


MONTGOMERY COUNTY (P. O, Dayton), Ohio.—-BOND SALE.— 
Geo. H. Burr & Co. of New York have been awarded $144,500 5% % road 
impt. bonds. Date Jan. 1 1924. Prin. and semi-ann. int. ppyante st the 
County Treasurer's office. Due serially from 1926 to 1934 incl. Appar 
ently included in the above are the two issues of = aggregating $4 
scheduled to be sold on Jan. 18—V. 117, p. 

Financial ent 
Assessed valuation 





I ee Ra A AE ERS Bed © eb | $315,578,730 
I. cc. acc cen hued cknadbenmkéand $6,710,490 
Re DI ne. an cc conbe caanbeubassnin 249 ,084 


ND ictsietisnncnis rindi ckied Maen aueewn een 


6,461,406 
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MOUNT UNION SCHOO. DistRict P. O. Mount Union), Hunt- 
ington County, Pa.—BON LE.—E. H. Rollins & Co. of New York 
have purchased an issue of $144 000 44% % school bonds at 101.50. 


MUNDAY, Knox County, Texas.—BOND FLECTION.—An election 


will be held on Feb. 12 to vote on the Daag EL of — $25,000 6% street 
improvement bonds. Lee Haymes, C 


MURRAY CITY, Hocking County, Ohio. re OFFERING.— 
Oscar Allbaugh, Village Clerk, will receive sealed bids until 12 m. Feb. 4 
for $6,000 6% ‘water works refunding bonds. Date Feb. 1 1924. Int. 
semi-ann. Due $600 yearly on Feb. 1 from 1925 to 1934 incl. Certified 
check for 5% of the amount of bonds bid for required. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 4 (P. O. 
Roundup), Mont.—BOND OFFERING.—Geo. R. Hogan, Clerk Board 
of Trustees, will receive bids until 2 p. m. Feb. 19 for an issue of 6% 
amortization funding bonds in an amount not to exceed $1,735 48. A 
certified check for $175, payable to the above Clerk, required. 


NANKIN TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. Wayne), 
Wayne County, Mich.—BOND OFFERING.—W. H. Anning, Secretary, 
will receive sea ed bids until 8 p. m. (Eastern standard time) Feb. 4 for 
$155.000 school bonds not to exceed 5% interest. Due yearly on Feb. 28 
as follows: $4,000, 1928 to 1932 incl.; $5,000, 1933 to 1937 incl.; $6,000, 1938 
to 1942 incl.; $7,000, 1943 to 1947 incl., and $9,099, 1948 to 1952 incl. Cer- 
tified checx for $4.000, pavable to the District Treasurer, required. 

NEMAHA AND pene = oo CORN TIES JOINT SCHOOL DIS- 
TRICT NO. 2, Kan.—BON. LE.—The $4,000 5% school bonds 
registered by the State Audie ort Kansas on Oct. 5—V. 117, p. 2135— 
were purchased by the State School Fund Commission. 


NEMAHA COUNTY SCHOOL DISTRICT (P. O. Nemaha), Neb.— 
BONDS SOLD—PURCHASER Ad TO ACCEPT SAME DUE TO 
ERROR IN ELECTION PROCEEDINGS—-NEW ELECTION TO BE 
CALLED.—At an offering on Dec. 26, $30,000 school bonds were sold. 
The purchaser, however, refused to accept the bonds because of an error 
fa ~ election proceedings. A new election must be called to re-vote the 

onds 

ros COUNTY SCHOOL DISTRICT NO. 5, Kan.—BOND 
SALE.— E. Dows of Topeka has purchased at par the $15,000 5% 
school Saks registered by the State Auditor of Kansas on July 25—V. 
117, p. 695. Denom. $500. Date July 11923. Int. J. & J 

re COUNTY UNION SCHOOL DISTRICT NO. 1, Kan.—BOND 
SA 
$°8.000 5% school bonds registered by the State Auditor of Kansas op 
March 26.—V. 116, p. 1573. 


NEW BEDFORD, Coshocton County Ohio.—BOND OFFERING.— 
Until 12 m. (Cleveland time) Fob. 2 sealed bids will be received by E. L. 
Allen, Village Clerk, for the Linens tn issues of 544% cou 
$11,929 53 Columbus St. sewer Lon pel Dene. $1, $500, and one 
4 $429 53. Due year Feb. as follows: $929 53, 

926: $1.000, 1927; $1, 500, “1928: $1,000, 1929, and $1, 500. 


1930 to 1934 inclusive. 
250 00 Logan St. sidewalk bonds. Denom. $500 and one for $250). 
1 as follows: $250, 1926, and $500, 1927 


Due yearly on Feb. 
to 1934 inclusive. 
Date Feb. 1 1924. Int. F. & A. Certified check for 5% of the amount 
of bonds bid for, payable to the Village Treasurer, required. Purchaser 
to take up and pay for vonds within ten days from time of award. 


NEWRURY TOWNSHIP, Geauga County, Ohio.—BOND SALE.— 
The Chagrin Falls Banking Co. of Chagrin ¢ Falls has purchased the $7,500 
54% * a s Corners-Green’s Crossing Road” bonds offered on Sept. 5 
| ee 1039—at par and accrued interest. Date Aug. 1 1923. Due 
$590 on Kiet. 1 in each of the years 1925. 1927 and 192 “and $1,000 on 
Oct. 1 in each of the other years from 1924 to 1932 incl. 

BONDS NOT SOLD —RE-OF FERED. —The $1,266 5%% road impt. 
bonds offered on Nov. 7—V. 117, p. 2135—were not sold. They are being 
re-offered on Feb. 9. Sealed | proposals will be received by Jay 8S. Gould, 





n bonds: 


Township Trustee, until 12 m. on that date. Denom. $250 and one for 
$266. Date Jan. 1 1924. Tat. semi-ann. Due yeery on Sept. 
follows: $266, 1924; $500. 1925 to 1931 incl., and $250, 1932 and 1933. 


Certified check for 10% of the amount of bonds bid Sy 
Treasurer, required. 


NEW HAVEN, New Haven County, Conn.—BOND SALE.—The 
following issues of 4% fo, £0 upon or registered bonds offered on Jan. 31-— 
V. 118, p. 457—have m awarded to Eldredge & Co. of New York at 
102.318, a basis of about 4.06%: 
$200,000 sewer. Bonds will mature $8,000 on March 1 1929 to 1953 incl. 

60,000 P ark acquirements andimpt. Bonds will mature $3,000 on March 

1 1929 to 1938 incl., and $2,000 on March 1 1939 to 1953 incl. 

25,000 pirk | eg em y and impt. (second series). Bonds will mature 

000 on March 1 1929 to 1953 incl. 
140,000 Bridgo St. crossing. Bonds will mature $6,000 on March 1 
929 to 1943 incl., and $5,000 on March 1 1944 to 1953 incl. 
60,000 Water St. vement. Bonds will mature $2,000 on March 1 
1929 to 1943 incl., and $3.000 on .March 1 1944 to 1953 incl. 
155,000 fire and lice impt. Bonds will mature $6.000 on March 1 
1929 to 1¢ and $7,000 on March 1 1949 to ps incl. 
90,000 Thirtyv-third Ward impt. Bonds will mature $3,000 on March 
1 1929 to 1938 incl., and $4,000 on March 1 1939 to 1953 incl. 
115,000 city supply yard wall and dock construction. Bonds will be dated 
bee Bo 1 1924 and mature $5,000 on a 1 1929 to 1943 incl., 
d $4,000 on March 1 1944 to 1953 incl. 
Denom. $1 ,000. Date March 1 1924. 


NEWTON, Middlesex County, Mass.—BOND SALE.—An issue of 
$100,000 4% coupon sewer bonds has been sold to Curtis & Sanger of 


payable to the 


Boston at 101.172, a basis of about 3.88%. Date Feb.11924. Due $4,000 
1925 to 1934 incl. and $3,000 1935 to 1954 incl. 
NILES COUNTY SCHOOL DISTRICT (P. O. Niles), Trumbull 


County, Ohio.—BOND ary -—The $368,375 5%% rural school bonds 
offered on Jan. 19—V. 118, 109—have been awarded to the Northern 
Trust Co. and the Detroit Trust Co. for $378,538, equal to 102.48—a basis 
of about 4.73%. Date Feb. 1 1924. Due each six months as follows: 
$375 Aug. 1 1925 and $8,000 Feb. 1 1926 to Aug, 1 1948, incl. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—The temporary‘ eae of $100, 000 maturing Nov. 15 1924 offered on Jan. 29 


—V. 118 has been awarded to the Boston Safe & Deposit Trust 
Co. at 4% Pauscount 
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NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND OFFERING. 
—Robley D. Walter, County Comptroller, will receive sealed bids until 
11 a. m. Feb. 29 for $1,000,000 44%% road and bridge bonds (part of a 
$2,000 ,000 issue, of which $1,000,000 have been sold). Date Feb. 15 1924. 
Int. F.& A. Due $200,000 yearly on Feb. 15 1934, 1939, 1944, 1949 and 
1954. Legality approved by Townsend, Elliott & Munson of Philadelphia. 
Bidders must pay accrued interest, if any, printing charges and shall fur- 
nish a bond of strong texture for approval by County Commissioners. 
Certified check for 2% of the amount of bonds bid for required. 


NORTH BELLE VERNON SCHOOL DISTRICT (P. O. Washing- 
ton), Washington County, Pa.—BOND SALE.—The $48,000 junior 
high school building bonds offered on Dec. 20—V. 117, p. 2569—were 
awarded as 4's to the Valley Deposit & Trust Co. of North Belle at par 

lus a premium of $7 50, equal to 101.50. Date Feb. 1 1924. Denom. 
31 000. Int. F.& A. Due 1 to 10 years. 


NORTH BEND SCHOOL TOWNSHIP (P. O. Monterey), Stark 
County, Ind.—BOND SALE.—tThe Fletcher Savings Bank & Trust Co. 
of Indianapolis has been awarded the $8.000 6% school bonds offered on 
Aug. 4—V. 117, p- 468. Date Aug. 4 1923. Due $500 yearly on Jan. 1 
from 1924 to 1937 incl. and $1,000, 1938. 


NORTH VERNON, Jennings County, 
Jan. 11, an issue of $12,000 5% light and water plant extension bonds 
was sold to a group composed of Ed. Sadder, Ovid Matthews, Sam 
McCannon, J. L. Langenhurst, E. E. Gudgel, Mrs. B. J. Stilwell, North 
Vernon National Bank and H. H. Dowd & Co. Date Sept. 11923. Due 
$4,000 on June 15 in 1925, 1927 and 1929. 


NORTON AND GRAHAM COUNTIES JOINT RURAL HIGH 
SCHOOL DISTRICT NO. 1, Kan.—BOND SALE.—The Commerce 
Trust Co. of Kansas City purchased the $70,000 5% school bonds registered 
on June 4—V. 117, p. 240-—by the State Auditor of Kansas. 


NORTON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 3, 
Kan.—BOND SALE.—The $65,000 5% school bonds registered by the 
State Auditor of Kansas on Nov. 19—V. 117, p. 2569—were purchased 
by the Prudential Trust Co. of Topeka at 99.81. Denom. $500. Date 
Aug. 1 1923. Int. J.-J. Due serially 1924 to 1938 incl. 


NORWAY (P. O. Norway), Herkimer County, N. Y.—BOND OFFER- 
ING.—The Town Clerk will offer $20,900 town bonds at public auction 
on Feb. 16 at the County Court House in Herkimer. 


NOTTINGHAM TOWNSHIP (P. O. R. D. No. 2, Finleyville), 
Washington County, Pa.—BOND SALE.—The $60,000 4%% tax-free 
school bonds offered on Dec. 1—V. 117, p. 2351—have been awarded to 
Graham, Parsons & Co. of Philadelphia at 100.11, a basis of about 4.44%. 
Date Aug. 11923. Due $4,000 yearly on Aug. 1 from 1926 to 1940 incl. 


OAK LODGE WATER DISTRICT (P. O. Oak Grove), Clackamas 
County, Ore.—BOND SALE.—A syndicate composed of the Ralph 
Schneeloch Co., Securities Savings & Trust Co. and Peirce, Fair & Co., all 
of Portland, has purchased the $100,000 6% water bonds offered on Jan. 
24 (V. 118, p. 335) at 98.54 as 5s, a basis of about 5.39%. Date Sept. 1 
1923. Due on Sept.1 as follows: $4,000, 1929 to 1935 incl., $5,000, 1936 to 
1941 incl., and $6,000, 1942 to 1948 incl. 


ONAGA CITY, Pottawatamie County, Kan.—BOND SALE.—The 
$5,000 44%% refunding bonds registered on July 27—V. 117, p. 695—by 
the State Auditor of Kansas were awarded on that day to 8. A. Eytchison 
of Onaga City at par. Denom. $1.000. Date July 15 1923. Int. J.-J. 
Due $1,000 yearly from 1925 to 1929 incl. 


ORINDA UNION SCHOOL DISTRICT, Contra Costa County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
Feb. 18 by J. H. Wells, Clerk of Board of County Supervisors (P. O. 
Martinez), for $22,000 5% school bonds. Denom. $1,000. Date Mar. 1 
1924. Int. M.&8. Due $1,000 yearly on March 1 from 1925 to 1946, 
incl. A certified check for 5% of bid required. Legality approved by 
Goodfellow, Moore, Eells & Orrick of San Francisco. 


OSAGE CITY, Osage County, Kan.—-BOND SALE.—The Fidelity 
National Bank & Trust Co. of Kansas City purchased the $123,000 5% 
paving bonds registered on Jan. 13—V. 116, p. 644—by the State Auditor 
oO ansas. 


OSAWATOMIE, Miami County, Kan.—BOND SALE.—The $5,842 
3% sewer bonds registered by the State Auditor of Kansas on May 2— 


. 116, -. 2803-——were purchased by the Fidelity National Bank & Trust 
Co. of Kansas City. 


OSOLO TOWNSHIP SCHOOL DISTRICT (P. O. Elkhart), Elk- 
hart County, Ind.—BOND SALE.—The $20,500 544% school bonds 
offered on Oct. 15—V. 117, p. 1693—were awarded to Thomas D. Sheerwin 
& Co. of Indianapolis for $20,930 50, equal to 102.10, a basis of about 
5.02%. Due yearly on June 1 as follows: $2,000, 1924 to 1932 incl., 
and $2,500, 1933. 


OTTAWA, Franklin County, Kan.—BOND OFFERING.—Our West- 
ern correspondent in a special telegraphic dispatch advises us that bids will 
be received until Feb. 8 for $83,000 4% % paving bonds. 


OWATONNA, Steele County, Minn.—BONDS NOT SOLD.—BONDS 
TO BE RE-OFFERED.—The $350,000 5% coupon electric light bonds 
offered on Jan. 22—V. 118, p. 336—were not sold. The bonds will be 
re-offered at a later date. 


_ OWENSBORO, Daviess County, Ky.—BOND SALE.—Caldwell & 
Co. of Nashville have purchased $100,000 5% water extension bonds. Date 
Jan. 11924. Due Jan. 1 1954; optional Jan. 1 1934. 


OXFORD, Sumner County, Kan.—BOND SALE IN PART.—The 
Branch-Middlekauff Co. of Wichita during the month of July purchased 
se $18,000 of the $30,000 5% electric light bonds registered on Oct. 8 
—V.117, p. 2136—by the State Auditor of Kansas. 


PALMETTO, Manatee County, Fla.—BOND OFFERING.—M. E°* 
Mann, City Clerk, will receive sealed bids until 8 p. m. Feb. 5 for $12,000 
6%. recreation park bonds. Denom. $500. Date Feb. 1 1924. Prin. 
and semi-ann. int. (F. & A.) payable at the National Park Bank, N. Y. 
City. Due Feb. 1 1954, optional on an interest paying date after 20 


rs from date. A certified check f 300, payab 
Gielen seueine. or $3 payable to the City of 


PARSONS, Labette Count Kan.—BONDS HELD IN WATER 
DEPARTMENT SINKING FUND-The $15,000 54% water works 
bonds registered by the State Auditor of Kansas on Sept. 20—V. 117, 
Pp. 1582—were taken by the Water Department Sinking Fund. 


PASSAIC COUNTY (P. O, Paterson), N. J.—BOND OFFERING.— 
Sealed peotenms will be received by John M. Morrison, Clerk of the Board 
of Chosen Freeholders until 2 p. m. Feb. 6 at the County Court House in 
Paterson for the purchase of road and bridge improvement bonds of the 
authorized amount of $678,000. Bonds will be for $1,000 each, dated 
Feb. 1 1924, will mature $32,000 on Feb. 1 in each of the years 1925 
to 1939, both inclusive, and $33,000 on Feb. 1 in each of the years 1940 
to 1945, both iaclusive, and will bear interest at 44%. payable semi- 
annually F. & A. i in each year. Both principal and interest will be 
payable in gold coin of the United States of America of or equal to the 
— standard of weight and fineness at the office of the First National 

ank of Paterson. The bonds wil! be coupon bonds, with the privilege 
of registration as to princival —_, or as to both principal and interest. 
No more bonds will be sold taan will produce a sum equal to the authorized 
amount of issue and an additional sum of less than $1,000. The sum 
* required to be obtained at the sale of bonds is $678,000. Unless all bids 

are rejected the bonds will be sold to tine bidder or bidders complying with 
the terms of sale and offering to pay not less than said sum and to take 
the least amount of bonds commencing with the first maturity (stated in 
a multiple of $1,000); and if two or more bidders offer to take the same 
amount of bonds, then to the bidder or bidders offering to pay the highest 
additional price. In addition to the amount paid, the purchaser must pay 
accrued interest at the rate borne by the bonds from the date of the bonds 
to the date of payment of the purchase price. All bidders are required 
to deposit a certified check, payable to the order of the County of Passaic, 
for 2% of the amount of bonds bid for, drawn upon an incorporated bank 
or trust company. Checks of unsuccessful bidders will be returned upon 
the award of the bonds. Interest at the rate borne by the bonds from the 
date of award to the date of delivery will be allowed upon the amount of 
the check of a successful bidder and such check will be retained to be applied 
payment for the bonds. The successful bidders will be fur ed 

with the opinion of Hawkins, Delafield & Longfellow of New York City, 
that the bonds are binding and legal obligations of the county. The bonds 
will be prepared under the supervision of the United States Mortgage & 


Ind.—BOND SALE.—On 











Trust Co., which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. 

Financial Statement. 
i ove kone sueeueeence it enw baw ace $2,791,973 00 
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The issuance of the $678,000 road and bridge bonds will, it is stated! 


only affect the debt statement by increasing the bonded debt, and corre 
spondingly decreasing the floating debt, leaving the net debt unaffected. 
Assessed Vaiuations 1923. 


teal property, including improvements----_- 25 (ee $302 ,769 720 
ee 0 RE ere Se ea 60 ,499 530 
Wotel.....< 


a ee es Anan Lo a NS $363 ,.269 250 
Population U. 8. Census, 1920, 259,174; 1924, estimated 275,000 


PAWNEE COUNTY (P. O. Larned), Kan.—BOND SALE.—The 
$18,000 5% road impt. bonds registered by the State Auditor of Kansas 
on Oct. 24—V. 117, p. 2136—were purchased on Oct. 17 at ay by the 
First National Bank of Larned. Denom. $1,000. Date July 1 1923. 
Int. J.& J. Due serially in January. 


PAMLICO COUNTY (P. O. Bayboro), No. Caro.—BOND SALE.— 
The following 5%% bonds offered on Dec. 31—V. 117, p. 2679—were 
purchased by John Nuveen & Co. of Chicage at a premium of $1,000, 
equal to 100.48—a basis of about 5.47%. ma 
$50,000 road and bridge bonds maturing $2,000 yearly from 1934 to 1973, 

inclusive. 
125,000 school funding bonds maturing $2,000, 1925 to 1929, incl., $3,000, 
1930 to 1934, incl., and $5,000, 1935 to 1954, incl. 
Date Jan. 1 1924. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE.—A syn- 
dicate composed of Dillon, Read & Co., the First National Bank of New 
York, Biddle & Henry and Harrison, Smith & Co. has been awarded the 
$5,000,000 serial gold tax free school bonds offered on Jan. 30—V. 118, 
p. 230—as 4s at 100.8717, a basis of about 4.21%. Date Feb. 1 1924. 
Due $250,000 yearly on Aug. 1 from 1934 to 1953 incl. The following 
bids were submitted: 

Drexel & Co., Brown Bros. & Co., Guaranty Co. of New York and Union 
Trust Co. of Pittsburgh bid for 444% bonds, all or none, 102.0789 and 
interest: also alternative bid, all or none, for $2,250,000 of 4s, maturities 
1934 to 1342, and for $2,750,000 of 44s, maturities 1343 to 1953, at par. 

A. B. Leach & Co. bid $5,000,000, all or none, on the following basis: 
For 4s. 1934 to 1953, 125,000 of each year, or $2,500,000 at 100 and int.:; 
of 4%s, 1934 to 1953, $125,000 each year, or $2,500,000 at 101.77 & int. 

Dillon, Read & Co., First Nationai Bank of New York, Biddle & Henry, 
Harrison, Smita & Co. bid $5,000,000, all but no part of 4s, at 100.8717 
and interest. 

National City Co. headed a syndicate which bid for $5,000,000 on the 
following basis: For 4%s, $1,500,000, maturing 1934 to 1939, at 100.057 
and interest; for 44s, $3,500,000, maturing 1940 to 1953, at 100.057 & int. 


PHILLIPSBURG, oy oy ¢ County, Kan.—BOND SALE.—During 
the month of October the $15,000 5% water bonds registered by the State 
Auditor on the 15th of that month—V. 117, p. 2137—were sold. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 18, Kan.—BOND 
SALE.—The State School Fund Commission of Kansas purchased the $30,- 
000 5° school bonds registered on Feb. 26—V. 116, p. 1096—by the State 
Auditor of Kansas. 

PITTSBURG, Crawford County, Kan.—BOND SALE.—The $25,- 
607 98 5% impt. bonds registered by the State Auditor of Kansas on 
May 14—V. 116. p. 2803—and the $57,804 5°% paving bonds registered 
on Oct. 1—V. 117, p. 2136—were both purchased by local investors at par. 

PLATTE COUNT Y SCHOOL DISTRICT NO. 2 (P. O. Chugwater), 
Wyo.—BOND ELECTION.—BOND SALE—The United States Bond Co. 
of Denver has purchased $50,000 544% school building bonds suuject to 
being voted at an election to be held soon. 


PLEASANT RUN SCHOOL TOWNSHIP (P. O. Heltonville), Law- 
rence County, Ind.—BOND OFFERING.—Unatil 1 p. m. Feb. 11 bids 
will be received by Perry Woolery, Township Trustee, for $21,500 5% 
coupon school bonds. Denoms. $1,000 and $500. Date Jan. 1 1924. Int. 
J.&J. Due each six months as follows: $500, July 1 1925 to July 1 1928 
incl., and $1,000, Jan. 1 1929 to July 1 1937 incl. Certified check for 
$2,000 on a Bedford bank, payable to the above trustee, required. 


PLYMOUTH, Plymouth County, Mass.—BOND SALE.—Arthur 
Perry & Co. of Boston have purchased an issue of $99,000 444% school 
bonds at 100.813. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.—A 
temporary loan of $200,000, dated Jan. 31 1924 and maturing Oct. 3 1924, 
has been awarded to the Casco Mercantile Co. of Portland on a 3.97% 
discount basis. Other bidderswere: 





Rate. Prem.!} Rate. Prem. 

Estabrook & Co__.....3.99% -...-.|8. N. Bond & Co.-_-_-.-.- 4.06% .--- 

poet et. Bonk. wenens-2o $8 90 pee er --* Pea $5 00 
d Colony Trust Co..4.04% 5 25|)U. 8. Trust Co., Port- 

Salomon Bros. & Hutzler4.04% 900| land__....-._.___-- 4.09% .--- 


PORTLAND, Multnomah County, Ore.—BOND ELECTION.—A 
special city election will be held on March 4 to vote on the question of 
issuing $1,250,000 bridge approach construction bonds. 


PORT OF SEATTLE, Wash.—BOND ELECTION .—An election will be 
held on March 1] to vote on the question of issuing $600,000 port bonds. 


PRIMROSE, Boone County, Neb.—BOND ELECTION.—An elec- 
tion will be held on Feb. 4 té vote on the question of issuing $15,000 water 
works bonds. L. H. Whitman, Village Clerk. 


PULASKI SCHOOL DISTRICT NO. 4 (P. O. Pulaski), Pulaski 
County, Va.—BOND SALE.—Bidding par plus a premium of $1,525, equal 
to 102.03, at a public auction on Jan. 28. Caldwell & Co., of Nashville, 
were awarded $75,000 school bonds. 


PUNGO DRAINAGE DISTRICT (P. O. Princess Anne), Princess 
Anne County, Va.—BOND OFFERING.—V. H. Kellam, Attorney for 
district, is offering at his office in the Trade Bldg., Norfolk, $17,000 6% 
drainage bonds. 


PUT-IN-BAY, Ottaway County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Ramon G. Rittman, Village Clerk, until 
6 p.m. Feb. 21 for $18,000 6% water main improvement bonds. Denom. 
$1,000. Date Jan. 11924. Interest J.& J. Due $1,000 yearly on Jan. 1 
from 1928 to 1945, inclusive. Certified check for 10% of the amount of 
bonds bid for, payable to tae village, required. 


RAMAPO AND HAVERSTRAW COMMON SCHOOL DISTRICT 
NO, 12 (P.O. Pomona), Rockland County, N. Y.— BOND OFFERING .— 
David Leahy, District Clerk, will receive sealed bids until 8 B; m. Feb. 15 
for $18,000 5% school bonds. Denom. $1,000. Date Feb. 1 1924. 
Prin. and semi-ann. int. (F. & A.), payable at the Ramapo Trust Co. of 
Spring Valley. Due $1,000 yearly on Feb. 1 from 1925 to 1942, incl. 
Certified check for 2% of the amount of bonds bid for, payable to the 
District Treasurer, required. 


REDFORD TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Red- 
ford), Wayne County, Mich.—BOND SALE.—On Jan. 26 the $150,000 
school bonds offered on’ that date—V. 118, p. 336—were awarded as 4%s 
to the First Trust & Savings Bank of Chicago at 102.07, a basis of about 
4.62%. Date Oct. 1 1923. Due Oct. 1 1953. 


RENSSELAER, Rensselaer County, N. Y.—BOND SALE.—Farson, 
Son & Co. of New York have been awarded the $30,000 4% % coupon gold 
impt. bonds. offered on Jan. 30—V. 118, po. 458—at 100.635, a basis of 
oon £258 - Date Jan. 1 1924. Due $2,000 yearly Jan. 1 from 1926 

nel. 


REXFORD, Thomas County, Kan,—BOND SALE.—The Shawnee 
Investment Co. of Topeka has purchased at par the $25,500 44% water 
(not electric light, as previously stated) bonds, registered by the State 
Auditor of Kansas on April 16—V. 116, p. 2045. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALES.—The 
Batesville Bank of Batesville has been awarded the $13,800 4%% Louis 
Jager et al. road bonds offered on Dec. 3—V. 117, p. 462—at par. Date 
foak p 1933. Due $345 each six months from May 15 1925 to Nov. 15 

cl. 
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ROCHESTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Nova), Lorain County, Ohio.—BOND OFFERING.—Sealed bids will be 
received by Roy McConnell, Clerk Board of Education, until 1 p.m. (central 
standard time) Feb. 14 for $2,001 25 6% coupoa deficiency bonds. Denom. 
$100 and one for $51 25. Date Jan. 1 1924. Prin. and semi-ann. int. 
(F. & A.) payable at the Third National Bank of New London. Due each 
six months as follows: $100, Feb. 1 1924: $151 25, Aug. 1 1924, and $100 
each Feb. 1 and $150 each Aug. 1 from 1925 to 1931 incl. Certified check 
for 5% of the amount of bonds bid for required. 


ROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
County, Ill.—BOND SALE.—The following two issues of 444% coupon 
school bonds offered on Jan. 28—V. 118, p. 458—have been sold: 
$47,500 Series B (remainder of a total authorized issue of $300,000). Date 

April 1 1922. Due $2,500 yearly on April 1 from 1924 to 1942 incl. 
50,000 Series C (part of a total authorized issue of $300,000). Date April 1 
1923. Due $2,500 yearly on April 1 from 1924 to 1943 iacl. 


ROCKWALL COUNTY (P. O. Rockwall), Tex.—BONDS REGIS- 
TERED .—The State Comptroller of Texas registered $156,500 514 % serial 
special road bonds on Jan. 22. 

ROSSVILLE, Shawnee County, Kan.—BOND SALE.—The Shawnee 
Investment Co. of Topeka purchased on April 20, at par, the $8,000 5% 
park bonds registered by the State Auditor of Kansas on April 21—V. 116, 
p. 2045. Denom. $1,000. Date April 11923. Int.J-J. Dueserially. 


RUSH COUNTY SCHOOL DISTRICT NO. 47, Kan.—BOND SALE. 
—The $22,500 5% school bonds registered by the State Auditor of Kansas 
on July 9—V. 117, p. 696—were purchased by Peter Brach of Great Bend 
on July at par. Denom. $500. Date July 1 1923. Int. J.-J. Due 
serially. 

RUSK COUNTY FARM DRAINAGE DISTRICT NO. 1 (P. O. 
Lecyemith), Wis.—BOND OFFERING.—Matt Edgar. Secretary of the 
Drainage Board, will offer at a public sale at 2 p. m. Feb. 16 $15,768 74 
6% drainage bonds. Denom. $500 and 1 for $268 74. Date Sept. 1 1923. 
Prin. and semi-ann. int. (M.-S.) payable at the County Treasurer's office 
in Ladysmith. The approving legal opinion of B. M. Vaughn, attorney, 
of Wisconsin Rapids, will be furnished the purchaser. 


RUSSIA (P. O. Gravesville), N. Y.—BOND 
OFFERING.—The Town Clerk will offer at public auction on Feb. 16 
$9,500 town bonds at the County Court House in Herkimer. 


RUSSELL COUNTY SCHOOL DISTRICT NO. 8, Kan.—BOND 
SALE.—The $7,300 4% % road bonds registered by the State Auditor of 
Kansas on Aug. 20—V. 117. p. 1488—were all purchased at par by local 
investors. Denom. $500. Date July 1 1923. Int. J.-J. Due yearly. 

ST. JOSEPH COUNTY (P. O. South Bend,) Ind.—BOND SALE.— 
The $57 000 5% refunding bonds offered on Jan. 25—V. 118, p. 337—have 
been awarded to Breed, Elliott & Harrison of Indianapolis for $58,757 
oapal to 103.08, a basis of about 4.53%. Date Feb. 1 1924. Due Feb. 


ST. LOUIS, Mo.—BOND SALE.—The $2,000,000 5% water works 
revenue coupon or registered bonds offered on Jan. 31—V. 118. p. 336— 
were purchased by the Mississippi Valley Trust Co., Mercantile Trust Co., 
Wm. R. Compton Co., First National Co. and Smith. Moore & Co.., all of 
St. Louis, at 102.09. a basis of about 4.76%. Date Feb. 1 1924. Due on 
Feb. 1 as follows: $348,000, 1929; $80,000, 1930: $82,000, 1931; $86,000, 
1932; $90.000. 1933: $94,000. 1934; $100,000. 1935: $104,000, 1936: $108,000, 
1937; ‘ ,. 1938: $118.000, 1939: $122,000, 1940; $130,000, 1941; 
$134,000, 1942; $142,000, 1943, and $148,000, 1944. 

ST. PAUL, Neosho County, Kan.—BONDS AWARDED IN PART .— 
Of the $16,000 5% electric light bonds registered by the State Auditor of 
Kansas on Oct. 17—V. 117, p. 2137—$15,.000 were purchased during 
November by W. J. Kelly at par. Denom. $500 and $1, Date Oct. 1 
1923. Int. A-O. Due Oct. 1 1943. Optional any time after 5 years on 
any interest payment date. 


SALINA, Saline County, Kan.—BOND SALE.—The $5,185 44%% 
sewer bonds registered by the State Auditor of Kansas on Aug. 1—V. 117, 
p. 1488—were turned over to the contractor. 

BOND SALE.—The $6.524 56 4%4% paving bonds registered by the 
State Auditor of Kansas on Apr'l 15—V. 116, p. 2046—were purchased by 
the Brown-Crummer Co. of Wichita at par. 

BOND SALE.—The $77 .132 35 5% street improvement bonds registered 
on Feb. 24—V. 116, p. 1096—-were purchased by the State School Fund 
Commission at par and the $288,698 87 4%{ °% internal improvement bonds 
registered on Sept. 11—V. 117, p. 1582—-were purchased by the contractor. 

SALISBURY (P. O. Salisbury Center), Herkimer County, N. Y.— 
BOND OFFERING.—The Town Clerk will offer $29,500 town bonds at 
public auction on Feb. 16 at the Couaty Court House in Herkimer. 

SAN DIEGO, San Diego County, Calif.—BONDS VOTED.—A bond 
issue of $1 ,250.000 for the construction of school buildings carried by a vote 
of better than 3 to 1 at an election held on Jan. 22. 


SCHOHARIE COUNTY (P. O. Schoharie), N. Y.—BOND SALE.— 
Sherwood & Merrifield of New York have purchased the $250,000 high- 
way bonds offered on Jan. 29 (V. 118, p. 336) as 4\%s at 100.80, a basis of 
about 4.35%. Date Feb.11924. Due $25,000 yearly on Feb. 1 from 1925 
to 1934 incl. 

SEDGEWICK COUNTY SCHOOL DISTRICT NO. 6, Kan.— 
BOND SALE.—The $27,000 5% school bonds registered by the State 
Auditor of Kansas on Aug. 21—V. 117, p. 1488—have been disposed of. 

SEDGEWICK COUNTY SCHOOL DISTRICT NO. 40, Kan.—BOND 
SALE.—The $11.000 41% % school bonds rezistered by the State Auditor of 
Kansas on June 12 (V. 117, p. 242) have been sold. 

SEDGEWICK COUNTY SCHOOL DISTRICT NO. 61, Kan.— 
BOND SALE.—The $6,000 5% school bonds registered by the State Auditor 
of Kansas during June (V. 117, p. 242) have been disposed of. 


SEDGEWICK COUNTY SCHOOL DISTRICT NO. 120, Kan.— 
BOND SALE.—The $19,000 4%% school bonds registered on June 12 
(V. 117, p. 242) by the State Auditor of Kansas have been sold. 

SEDGEWICK COUNTY SCHOOL DISTRICT NO. 171, Kan.— 
BOND SALE.—The $6,000 5% school bonds registered by the State Audi- 
tor of Kansas on Aug. 2 (V. 117, p. 1488) have been sold. 


SHACKELFORD COUNTY (P. O. Albany), Texas.—BOND ELEC- 
TION .—An election will be held on March 1 to vote on the question of 
issuing $500,000 road bonds. 


SHADYSIDE VILLAGE SCHOOL DISTRICT (P. O. Shadyside), 
Belmont County, Ohio.—BOND SALE.—Schultz Bros. & Co. of Cleve- 
land have been awarded the $33.751 78 5!4% coupon school bonds offered 
on Oct. 15—V. 117, p. 1268—-at par and accrued interest. Date Oct. 15 
1923. Due each six months as follows: $2,100 Feb. 1 1924 to Feb. 1 1931 
and $2.251 78 Aug. 1 1931. 

SHELBY COUNTY COMMON SCHOOL DISTRICT NO. 52, Texas. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$1,000 5% 3-20-year school bonds on Jan. 24. 


Herkimer County, 


SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind.—BOND ‘SALE.—Breed, Elliott & Harrison of Indianapolis 
have been awarded the $400.000 424% coupon school bonds offered on 
Jan. 29 (V. Ae Bi 2802) at 100.43, a basis of about 4.71%. Date Feb. 5 
1924. Due $40,000 yearly on Feb. 1 from 1934 to 1943 incl. 


SOUTH DAKOTA (State of).—BOND OFFERING.—A. W. Ewert, 
Treasurer of the Rural Credit Board, received sealed bids at his office in 
Pierre until 4 3: m. Jan. 31 for $3,000,000 rural credit bonds. Date 
Jan. 15 1924. idder to name rate of interest. Due on Jan. 15 as follows: 
$1,000,000, 1934 and $200,000, 1935 to 1944 incl., payable in Chicago or 
New York. A certified check for $5,000 required. Purchaser to pay for 


attorney's opinion and furnish bond forms. 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San My eee County, Calif.—BOND SALE.—The $60,000 5%% 
coupon irrigation bonds offered on Jan. 15—V. 118, p. 110—were pur- 
chased by the Anzlo-London-Paris Co. of San Francisco at a premium of 
$1,254, equal to 100.209, a basis of about 5.49%. Date Nov. 6 1923. 
Due on July 1 as follows: $11,000, 1944 and 1945; $16,500, 1946 and 
1947, and $5,000, 1948. 

SPENCER COUNTY (P. O. 
DOWN BY STATE TAX BOARD.—F. M. Harter, County Treasurer, 
informs us that the $21,429 90 5% John M. Smith et al. road impt. bonds 


offered for sale on Oct. 8—V. 117, p. 1374—were turned down by the 
State Tax Board. 


Rossen). Ind.—BONDS TURNED 








STANTON INDEPENDENT SCHOOL DISTRICT (P. O. Stanton), 
Martin County, Texas.—BONDS VOTED.—At a recent election $5,000 
school addition bonds were voted by a count of 147 to 67. 


STAUNTON, Augusta County, Va.—BOND ELECTION .—A al 
election will be held on Feb. 19, when the question of whether or not bonds 
amounting to $700,000 shall be issued to finance a new water system. 


STEELE AND FREEBORN COUNTIES CONSOLIDATED JOINT 
SCHOOL DISTRICT NO. 30 (P. O. Ellendale), Minn.—BOND OFFER- 
ING.—Bids will be received until 1:30 p. m. Feb. 14 by Andrew Greger- 
son, Clerk of the School Board, for $19,000 5% school bonds. Date 


Feb. 1 1924. A certified check for $2,000, payable to the District Treas- 
urer, required. 


STERLING, Rice County, Kan.—BOND SALE.—The $19,500 5% 
paving bonds registered by the State Auditor of Kansas on May 7—V. 116, 
p. 2803—were awarded to the contractor. 


STRATFORD, Brown County, So. Dak.—BOND SALE.—The 
$15,000 6% coupon water works bonds offered on Jan. 14—V. 118, p. 
232—-were purchased by C. J. Burns of Aberdeen at par. Date Sept. 1 
1923. Due $1,000, 1934 to 1938, and $2,000, 1939 to 1943 incl. 


SUMNER COUNTY SCHOOL DISTRICT NO. 74, Kan.—BOND 
SALE.—The Branch-Middlekauff Co. of Wichita paying par and accrued 
interest, were awarded on Nov. 1 the $10,000 5% school boads, registered 
on Oct. 15—V. 117, p. 2137—by the State Auditor of Kansas. Denom. 
$500. Date July 2 1923. Int. J.-J. Due serially. 


SWAIN COUNTY (P. O. Bryson City), No. Caro.—BOND OFFER- 
ING.—Sealed proposals will be received by V. A. Browning, Clerk Board 
of County Commissioners, until 12 m. Feb. 4 for $25,000 54% coupes 
registerable as to principal and interest school bonds. Denom. $1,000. 
Date Feb. 1.1924. Principal and semi-annual interest payable in gold 
coin at the National City Bank, New York City. Due $1,000 yearly 
on Feb. 1 from 1925 to 1949, inclusive. Legal proceedings and seeaetetes 
and sale of bonds under the supervision of Bruce Craven, of Trinity. A 
certified check for 2% of amount of bonds required. ‘These bonds will be 
ready for delivery Feb. 10 1924, and will be delivered by the municipality 
at any bank designated by the purchaser, together with certified transcript 
of legal proceedings, the usual final delivery papers, and the unqualified 
approval opinion of Storey, Thorndike, Palmer & Dodge, of Boston. 

Financial Statement. 
Assessed valuation —__ 


Jsicdccubndedosucieluceddadbewkiutsaneeeee 
I ee 495,500 
Population, Census 1920, 13,224. 
SYKESTON, Wells County, No. Dak.—BONDS NOT SOLD.—The 


$6,500 7% funding bonds offered on Nov. 12—V. 117, p. 2137—were 
not sold. 


TAYLOR COUNTY (P. O. Abilene), Texas.—BONDS REGISTERED. 


—tThe State Comptroller of Texas registered $350,000 54% serial special 
road bonds on Jan. 26. 


TONGANOXIE, Leavenworth County, Kan.—BOND SALE.—The 
Shawnee Investment Co. of Topeka purchased at par on June 25 the $22,500 
5% paving bonds registered by the State Auditor of Kansas on Nov. 26— 
V.117, p. 2571. Denom. $500. Date July 1 1923. Int. J. & J. Due 
yearly on July 1 from 1924 to 1943, incl. 


TOPEKA, Shawnee Courity, Kan.—BOND SALES.—The_ bonds 
registered by the State Auditor of Kansas on the dates given were d 
of as follows: 
$11,851 66 4% % general impt. bonds, registered on July 2—V. 117, p. 

696, purchased by loca] investors at a 

270,334 43 434% general impt. bonds, registered on Oct. 12—V. 117, p. 
2137—purchased py Stern Bros. & Co. of Kansas Oity 
at par. 
general impt. bonds, registered on Nov. 15—V. 117, p. 
2571—purchased by local investors at par. 


TRENTON, Fannin County, Bexas.—BOND ELECTION .—On Feb. 12 
an Sevsion, will be held to vote on the question of issuing $33,000 water 
works bonds. 


TROY, Pike County, Ala.—BOND SALE.—W. B. Folmar & Sons of 
Troy and Caldwell & Co. of Nashville have jointly purchased $300,000 
6% improvement bonds. 

BOND SALE.—Ward, Sterne & Co. of Birmingham have purchased 
$50,000 6% refunding bonds. 


UMATILLA, Lake County, Fla.—BOND SALE.—The $45,000 6 
bonds offered on Jan. 29—V. 117, p. 2916—were purchased by the Florida 
National Bank and the G. B. Sawyers Co., both of Jacksonville, fone 
at par plus a premium of $650, equal to 101.44—a basis of about 5.90%. 
Date Jan. 11924. Due Jan. 1 1954. 


UNIVERSITY PLACE, Lancaster County, Neb.—BONDS VOTED .— 
By a three to one majority the voters approved the issuance of $30,000 
improvement bonds at a recent election. 


VALLEY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Buffale), 
Guernsey County, Ohio.—BOND OFFERING.—Until 12 m. Feb. 
sealed bids will be received by Ray G. Dudley, Clerk Board of Education, 
for $19,063 98 6% school funding bonds. Denom. $1,200 and one for 
$1,063 98. Date Aug. 27 1923. Int. semi-ann. Due yearly on Aug. 27 
as follows: $2,263 98, 1924 and $2,400, 1925 to 1931 incl. Certified check 
for 1% of the amount of bonds bid for, payable to the Clerk Board of 
Education, required. 


VENTNOR CITY, Atlantic County, N. J.—BOND 
$100,000 5% water bonds offered on Jan. 28 (V. 117, 

sold to the Second National Bank of Atlantic City. 
Due $5,000 yearly on Aug. 1 from 1943 to 1962 incl. 


VENUS, Johnson County, Texas.—BONDS VOTED.—At an election 


held on Jan. 15a preppeanen to issue $20,000 street improvement bonds 
was voted by the people. 


VICTORIA, Ellis County, Kan.—BOND SALE.—The Shawnee In- 
vestment Co. of Topeka during the month of May purchased at 98.37 the 
$10,000 5% water works bonds registered on May 18—V. 116, p. 2804— 
by the State Auditor of Kansas. 


WACO, Ore.—BOND SALE.—Ralph Schneeloch & Co. of Portland 
purchased on Nov. 1 $25,013 6% street impt. bonds at 100.63. Due 
serially 1 to 10 years, optional yearly. 


WARREN (P. O. Jordanville), Herkimer County, N. Y.—BOND 
OFFERING.—The Town Clerk will offer $14,500 town bonds at public 
auction on Feb. 16 at the County Court House in Herkimer. 


WASHINGTON, Berkshire County, Mass.—TEMPORARY LOAN .— 
A temporary loan of.$200,000 has been sold to the First National Corp. 
of Boston on a 4.03% discount basis. Due Nov. 28 1924. 


WASHINGTON (P. O. Washington Court House), Fayette County, 
Ohio.—BOND SALE.—The Commercial Bank and Morris Sharp & Co. 
of Washington Court House have been awarded the $20,000 5% % coupon 
refunding bonds offered on Jan. 19—V. 118, pv. 337—at par plus a premium 
of $253, equal to 101.26, a basis of about 5.24%. Date Jan.11924. Due 
$2,000 yearly on July 1 from 1925 to 1934 incl. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O 
New Washington), Ohio.—BONDS NOT SOLD—RE-OFFERED.—The 
$10,000 544% school bonds offered on Dec. 22—V. 117, p. 2681—were 
not sold. Answering our inquiry regarding the outcome of the offering 
of these bonds, John W. Garber, Clerk, says: ‘‘Owing to an error in the 
publication of the sale of these bonds, caused by the publishers, we are 
again onees same and will accept sealed bids until Saturday, Feb. 2 1924, 
at 2 o’clock p. m.”’ 


WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
Sealed bids will be received by Thomas P. Kelley, City Clerk, until 8 p.m. 
Feb. 13 for the following 4% % coupon or registered water bonds: 
$350,000 14th series. Date Jan. 1 1923. Due $10,000 yearly on Jan. 1 


f' 1939 to 1973 incl. 
‘oth + Ja Due $10,000 yearly on Jan. 1 


150,000 15th series. Date Jan. 1 1924. 
from 1925 to 1939 incl. 

Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable at the First 
National Bank of Boston. Legality approved by Storey, ‘Thorndike, 
Palmer & Dodge of Boston. ‘The bonds will be engraved under the ope 
vision of the First National Bank of Boston. Certified check for 1% of 
the par value of the bonds required. 
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WATERTOWN, Jefferson County, N. Y.—BOND SALE.—An issue 
of $755, yt 44%, an m or red gold bonds has been awarded to 
Sherwood & of New ~s at 100.781, a basis of about 4.35%. 
Denom. $1 ‘000. we ye. 11924. Int. F. & A. Dee year on Aug. 1 
as follows: $65,000. 1 $67 .000, 1926: $69.000, 1927: $71,000, 1928: 
$74 .008 ,000, » 198% $76 000, oFo80" $79,000, 1931; $82,000, 1932; $85,000, 1933; 

Financial Statement. 


i ee wetaueeeee $42.616,220 
Ss a ‘i 2,975,598 
deo niel 31,285 


WELLESLEY, Norfolk County, Mass.—BOND SALE 
National Bank has purchased issues of $144,000 4% school ‘and $20,000 
4%% water bonds maturing 1 to 20 years at 100.013. 


WELLINGTON, Sumner County, Kan.- —BOND SALE.—The $106,- 
400 4% % paving bonds and the $6,500 4% % Peving bonds, registered by 





the State Auditor of Kansas on Nov. 20—V. 117, p. 2571—-were purchased 
by the Brown-Crummer Co. of Wichita on Aug. 2 at par. Denom. $1,000 
and $500. Date July 11923. Int. J.-J. Due serially. 

BOND OFFERING.—Sealed bids will be received until 3 p. Feb. 12 


by Lola A. Zook, City Clerk, for $1,000 4% % paving bonds. Date Jan. 1 
1924. Int.semi-ann. Due serially in 1 to 5 years. A certified check for 
2% of bid required. 


WEST ALEXANDRIA, Preble County, Ohio.—BOND OFFERING.— 
J. D. Kramer, Corporation Clerk, will receive sealed bids until 12 m. 
Feb. 16 for $13.5 %, public hall and offices erection bonds. Denom. 
$500. Date saept. 1 498 Int. M. & 8S. Due yearly on Sept. 1 as 
follows: $1,500, 1924 and $1,000, 1925 to 1936 incl. Certified check for 
5% of the amount of bonds bid for, payable to the Village Treasurer, 
required. Purchaser to take up and pay for bonds within ten days from 
time of award. 


wast woop SCHOOL DISTRICT (P. O. Crafton Station), Pitts- 
bur Allegheny County, Pa.—BOND_ OFFERING.—Sealed bids 
will me received by A. E. Gerde, Secretary Board of Directors, until 8 
». m. Feb. 21 for’ $5,000 544% coupon school bonds. Denom. $1,000. 
Jate Feb. 1 1924. Int. semi-ann. Due $1,000 yearly on Feb. 1 from 
1936 to 1940 incl. Purchaser to pay for printing bonds. Certified check 
for $500, payable to the District Treasurer, required. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BONDS NOT 
SOLD.—The $57 ,264 highway bonds offered on an. 24—V. 118, p. 233— 
were not sold. The nds 1 be re-offered sometime in June. Date 
Jan. 1 1924. Due on Jan. 1 as follows: $18,264, 1926; $19,000, 1927, 
and $20,000, 192 


cmemmena.: ‘Washington County Y.—BOND SALE.—The 
$13, 000 o” triple combination fire ae Mey bonds offered on Jan. 28 

—V. 118 p. 459—have been on as 4.80s to Sherwood & Merrifield of 
New York at 100.11, a basis of about 5.98%. Date April 1 1924. Due 
$1,000 yearly on April 1 from 1925 oy 1937 incl. 


WICHITA, Sedgewick County, Kan.—BONDS SOLD OVER THE 
COUNTER.—The following bonds registered by the State Auditor of 
Kansas on Se & dates given were all sold ‘‘over the counter”’ 
accrued interes 
$49. ,975 00 4% paving bonds, registered June 21—V. 117, Ae on 
06,951 88 4% % paving bonds, registered July 30—V. 117. 
314,974 04 4% & ernal impt. bonds, registered Sept. 4—V. Pir 5 1583. 
20,316 83 4% % paving bonds, registered Nov. 26—V. 117, p. 2571. 
BOND SALE.—The $154,000 4% % coupon internal impt. bonds offered 
on Jan. 28—V. 118, p. 459—were purchased by the Fidelity National Bank 
4 Trust Co. of Kansas City yd plus a premium of $57, equal to 100.03. 
Date Dec. 11923. Due 1 te 10 yea 
BOND OFFERING .—Bids will be received until Feb. 11 for $190.000 
4% % 1-10-year bonds, we are advised by our Western man in a special wire. 


at par and 


WICKLIFFE, Cuyahoga County, Obie BOND SALE.—The $20, “" 
5%% coupon as Department” bonds offered on Dec. 5—V. 117. 
2243—have been awarded to the Detroit ‘Tryst Co. of Bete for $20, 371— — 


equal to 101.85—a basis of shout 5.26% te Dec. 11923. Due yearly 
1 as follows: $1 900 oq to 1931, a $2,000, O30: $1,000, 1933 
to 1940, incl., and $2,000, 194 


WILSON COUNTY ROAD deitednen (P, O. Floresville), Tex.— 
BOND SALE.—Our Western correspondent advises us in a special tele- 
district No Gavateh that the $215,000 road district No. 1 and $100,000 road 

trict N % % bonds offered on Oct. 11—V. 117, p. 1490—have since 
a ty. First Nationa) Bank and the City National Bank at par. 


aoe (P. O. West Winfield), Herkimer County, N. Y.— 
BOND OFFFRING.—The Town Clerk will offer for sale at public auction 
on Feb. 16 $22,800 town honds at the County Court House in Herkimer. 

WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND SALE.— 
The Me < atta wenn ay Co. of Davenport recently purchased an issue of $55 .000 
5% fundi Denom. $1,000. Date Jan. 2 1924. + Prin. and semi- 
ann. int. (J. & J.) pavable at the County Treasurer’s office or may be col- 





WOODLAND, Yolo County, Calif.—BOND SALE.—The $22,000 5% 
fire apparatus bonds offered on "Suty 2 (V. 116, p. 2680) were purchased on 
that day by the Wm. R. Staats Co. at a premium of $63, equal to 100.38— 
a basis of about 4.92%. Date July 1 1923. Due $2,000 yearly on July 1 
from 1924 to 1934. inclusive. 


WYMORE, Gage County, Neb..—BOND SALE.—The First 
of Lincoln has purchased $8,000 6% refunding bonds at par. 
1924. Due Jan. 1 1926. 


WYANDOTTE SCHOOL DISTRICT (P. O. Wyandotte), Wayne 
County, Mich.—BOND OFFERING.—Bids will be received by Edw. 
Haas, Secretary Board of Education, until 8 p. m. (Eastern standard 
time) Feb. 6 for $50,000 414% school bonds (balance of a total issue of 
$450.000 authorized on Aug. 28 1922). Date Oct. 1 1922. Prin. and 
semi-ann. int. (A. & O.) payable at the City Treasurer's office. Due 
Oct. 1952. Certified check for $2,500 required. Said bonds, it is 
stated, are printed and ready for delivery, and the legality thereof has been 
approved by Miller, Paddock, Canfield & Perry, attorneys, and a copy 
of their certificate of approval of bonds will be furnished the purchaser 
and such approval shall be accepted by the successful bidder as conclusive 
of the Jegality of bonds. 


YAKIMA COUNTY (P. O. Yakima), 
E. Price & Co. of Seattle have purchased $115,000 6% road bonds. _Denom. 
$500. Date Jan. 1 1924. Due on Jan. 1 from 1926 to 1929 inclusive. 


YAZOO- Tir a peel DELTA LEVEE DISTRICT, Warren County, 
Miss.—BON LE.—The Planters Wy trry Bank ‘of Clarksdale was 
awarded ata ee auction on Jan. 14 $165,000 5% % Let al, bone at 
plus a premium of $7,925, equal to 104.80, a basis of about 9%. 
on Jan. lasfollows: $5, 000, 1950 and $40, 000, 1951, 1953, i984, and 1956, 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
A. H. Williams, City Auditor, will receive sealed bids until 12 m. Feb. 18 
for the following coupon or registered bonds: 
$26,500 54 7 7% Fire partment. Date Jan. 15 1924. Due yearly on 

Oct. 1 as follows: $2.500 1925 and $3,000 ie to 1933 incl. 

17,515 5% Imperial St. paving. Date Jan. 15 1924. Due yearly on 

Oct. 1 as follows: $3,515 1925 and $3.500 1926 to 1929 incl. 
12,706 5% Earl Ave. paving. Date Nov. 1 1923. Due yearly on Oct. 1 
as follows: $2,706 1925 and $2,500 1926 to 1929 incl. 
118,118 5% Colvary Run district sewer. 
on 


Trust Co. 
Date Jan. 1 


By sh.—BOND SALE.—John 


rk district sewer. Date Jan. 15 1924. early 
n Oct. 1 as follows: $3,149 1925 and $3.000 1926 to 1929 incl. 
27,119 3° Glenaven Ave. and Sumner St. paving. Date Nov. 1 1923. 


Due yeasty on Oct. 1 as follows: 
1929 incl. 
Prin. and semi-ann. int. 
tees. Certified check for 
the City Auditor, requir 


YPSILANTI AND p TOWNSHIPS AGRICULTURAL. 
SCHOOL ag tty 4 NO. 1, Washtenaw County, Mich.— 
—_ —The $190,000 school bonds offered unsuccessfully Dec. 28 (V. Ne 
2803) have been awarded to Watling, Lerchen & Co. of Detroit as 5s, 
4 101.50. Due Mar. 10 1928 to Mar. 10 1948 incl. 


CANADA, its Provinces and Municipalities. 


CAMPBELLFORD, Ont.—BOND OFFERING —J. ¥F. McGregor, Cor- 
poration Clerk, will receive bids until] 12 m. Feb. 4 for $28,800 5% % bonds. 


CAYUGA, Ont.,—BOND OFFERING.—Tenders will be received b 
J. A. oes Village Clerk, until Feb. 4 for $12,000 54% 20 equal install. 
men ponds 


FORT ERIE, Ont.—-BOND OFFERING.—A. E. Sexton, Vill 
will receive bids until 12 m. Feb. 4 for $7,000 ex % 21-year bon 


HUNTSVILLE, Ont.—BOND OFFERING .—Until Feb. 15 bite ‘will be 
rosstees - $35, 300 516% 20-installment bonds by T. M. Cullon, Vil- 
age Cler 


STURGEON FALLS, Ont.—BOND OFFERING .—Bids will be received 
Rod. Vannier, Town Clerk, until Feb. 15 for $12, 10-installment 
$8.10" 197 20-installment and $5,390 30-installment 6% bonds. 


ne ee Ont.—BOND SALE.—Wood, Gundy & Co. of Toronto 
have been awarded the following issues of bonds ofered on Jan. 21 (V. 118, 
Figs ef 99.41, a basis of about 4.31%. 


$5, 519 1925 and $5,400 1926 to 


Fis at the office of the Sinking Fund Trus- 
of the amount of bonds bid for, payable to 








» Cham, 


5% % local improvement, 20 years, annual installment. 
5% park land purchase, 30 years, annual installment. 
54%% local improvement, 20 years, annual installment. 
5%% industrial and technical school, 10 yrs., annual installm't. 
& industrial and technical] school, 10 yrs., annual installm’t. 
5% fire equipment, 10 years, annual installment. 
5% industrial and technical school, 30 yrs., annua! installm't 
5\%% local improvement, 10 years, annual installment. 
5° public school, 20 years, annual installment. 


33: 
33: 


~I-_ 
_— 
Ow 
on 
Now 


oe 
APH 
S258 
S 





lected through the office of the above firm. Due on Jan. 2 as follows: 
$15,000. 1995 and $19.90, 1996 to 1929 inel. 





a 


5% % water works, 20 years, annual instal!" ent. 
% local improvement, 20 years, annual installment. 


SSaE=aN5: 


1 
1 
1 
5 
45 
2 
5 
3 


$3328 
crore 
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FINANCIAL 























We Specialize in 


City of Philadelphia 
38 
3148 
4s 
A4ljs 
4l4s 
F 5s 
514s 
514s 














Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 





The important part taken by this 
institution in developing the , 
economic resources of the Pittsburgh 
District has given its officials an 
insight into underlying conditions 
which possesses great value to our 
out-of-town clients, 





Corr Pp d ce Invited 








Biddle & Henry 











104 South Fifth Street 
Philadelphia 
Private Wire to New York 


ARE YOUR SECURITIES SECURE? 








Call Canal 8437 























BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 


and duplication. 


PHILADELPHIA 
223-5-1 Chestnat St. 





Security Bank Note Company 


known the world over as Engravers 
of securities, safe from counterfeiting 


WRITE US, ABOUT YOUR NEEDS 





IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 











NEW YORK 





20 Bread St. 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS sxp BROKERS 











Chas. O. Cern 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Paul Schwarz 
Frank A. Kimball 


ete 
Geo. H 
Juan Par y Ci 





Geo. H. McFa 


NEW YORK 


Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 

"Importation et de Commission, Havre 


ad 
Fachiri & Co., 
G 


McFadd 
Geo. H. McFadd 


Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





PHILADELPHIA 
Cotton Exchange Building 


N. V. poem ogden s Cie, voor tmapest on t, 
Johnson & Tusner, Lt ison oe 


a. derfaronone 





de 


len South American Company, Inc 


lien & Bro.’s Agency, Central P. O 
en & Bro.’s Agency, Box 1029, 


rt, Rotterdam 


— J 
— 





x 
Shanegai, 
































GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 











FENNER & 


Members 


New 


sieafe 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Cotton Exchange 
York Produce Exchange 

Board of Trade 

N ork Coffee & Sugar Exchange 

Louisiana Sugar & Rice Exchange 


Associate Members 


| 


BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 





Private Wires—New 





Liverpool Cotton Association 


























Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Liverpoo! Cotton Association 


York, New 
Chicago and throughout the South. 


Orleans, 




















Established 


H. Hentz 


Cetton Exchange Bldg. 
NEW YORK 


Members 


New York Coffee & S 
Chicago Board of Tra 


COMMISSION MERCHANTS 
AND BROKERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 


Associate Members of 
Liverpool Cotton Association 


1856 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Ii:c. 
New York Produce Exchange. 























& Co. 


55 Congress Street 
BOSTON, MASS. 
of 


ugar Exchange 


de 





James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 





























Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 








General 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 
NEW 
Established 


254 Fourth Avenue 
YORK 
Over 80 Years 








Hopkins, Dwight & Co. 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 








Members Liverpool Cotton Ass’n 
509 Cotton Exchange Bldg., NEW YORK 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 


















WANTED. 


a 2 OS . 














WANTED 
Management of New York Office or Bond Department 


Experienced Sales Executive, with years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 
Wide acquaintance among dealers, 
Over fifteen years activity financial work. : 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 


Broad knowledge of markets. 


epart 





p———— — 3 
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POSITIONS WANTED 





BANKER, 45, 


full metropolitan experience 
through all the grades to chief executive 
official, Vice-Presidency, &c., would like 
second in command to head/of institution 
inclined to ease off, provided§¥no jealousies 
or disappointments would be entailed. Pre 
fer private bank or investment house. Intelli- 
gence, education, character, ethics, adequate. 
Box M-4, Financial Chronicle, 90 Pine 8t., N.Y. 




















POSITIONS WANTED 








Seasoned 
and 


Capable Executive 


desires appointment 
with Banking Insti- 
tution as head of In- 
vestment Department 


Now syndicate manager highl 
cessful New York originating house. 
Thorough knowledge wholesale and 
retail buying and selling. 


Analization Industrial credit risks. 
Ten years commercial paper experience 
Valuable connections with numerous 
investment dealers and 
throughout United States. 


Best New York City Bank References. 
Reasons for seeking new contact to 
enlarge scope of activity and increase 
personal productiveness. 


All replies treated in confidence. 
Box J-90, Financial Chronicle, 90 Pine 
Street, New York. 


suc- 


banks 

















Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 








STATISTICIAN 
BOND TRADER 


Desires position with} New 
York Stock Exchange or In- 
vestment House. Thorough 
knowledge of securities and 
their values. Several years’ 
Wall Street experience. Best 
references given. Box E-8, 
Financial Chronicle, 90 Pine 
Street, New York. 








WANTED 





WANTED. 
Copies of the 


‘*‘London Economist’’ 


dated as follows: 
1918—April 20 1920—July 10 





MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi-_ 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 








June 22 July 24 
Nov. 2 Oct. 23 
Nov. 9 Oct. 30 
Dec. 14 Nov. 27 
1919—Jan. 11 Dec. 18 
Feb. 22 Dec. 25 
Mar. 15 1921—Jan. 1 
Mar. 22 Feb. 19 
Mar. 29 Mar. 12 
April 12 April 30 
May 31 June 25 
June 14 July 16 
Aug. 23 July 23 
Oct. 4 July 30 
1920—Jan. 31 Aug. 6 
Feb. 7 Aug. 13 
Feb. 14 Nov. 5 
Mar. 6 Nov. 12 
July 3 Nov. 19 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 














WANTED 





STATISTICIAN 
OR TRADER 


wanted to relieve head of New York 
firm publishing financial services. 
Must be an enterprising, hard- 
working man capable of taking hold 
and running entire business. In- 
vestment of $7,000 required for a 
one-fifth interest which should net 
a phenomenal annual return under 
the proper management. Address 
in confidence Box J-91, Commercial 
& Financial Chronicle, 90 Pine 
Street, New York. 











STATISTICIAN 


With several years’ Wall Street 
experience desires position 
with New York Stock Ex- 
change or Investment House. 
Best references. 


Box E 80, Financial Chron- 
icle, 90 Pine Street, New York. 














Analyst Wanted 


There is an opportunity in a well- 
known organization for a man having 
experience in analyzing security in- 
vestments. Reply, stating age, train- 




















TRADER 


Wanted to solicit business 
for a publishing house put- 
ting out services for Traders, 
Investment Dealers & Banks 
exclusively. Salary and com- 
mission. Address in confi- 
dence, stating present or 
past connections. Box X-o, 
Financial Chronicle, 90 Pine 
Street, New York. 














Wanted— To Buy 


An interest or control of bank or 
trust company within 30 miles* of 
New York. This is a straight, old- 
fashioned banking proposition. No 
promotion or financial scheme of 
any kind considered. Might join 
with responsible parties in organ- 
izing new bank or trust company. 
Fullest investigation invited. BI-1, 





‘ing and experience. Box H-16, Finan- 
cialk[Chronicle, 90 Pine St., New York. 





Financial Chronicle, 90 Pine} St., 
New York. 
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Engineers 


LD Oe 
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LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Electric Railwap Engineers 








The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


52 Vanderbilt Ave., New York City 











Financial 















Steam. Power 
Plants 


In this era of achievement considerable foresight 
is necessary in design and construction of steam power 
plants. We have designed and constructed some of 
the largest steam-driven electric plants in the world. 


Our organization is composed of specialists whose ideas 
are far-reaching. 
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Our staff is available at all times for consultation. 


The J.G. White Engineering 


Corporation 


43 Exchange Place New York 





























Mining Engineers 


LILI SS 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 


























Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bldg. 
NEW ORLEANS 











CHARTERED 1853 


United States Trust Company of New York 


Capital, $2,000,000.00 
Surplus and Undivided Profits, $17,527,314.38 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAMSON PELL, Vice-President 


WILLIAM M. KINGSLEY, 1st Vice-Pres. 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 


CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILLS 
CHAUNCEY KEEP CORNELIUS N. BLISS 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 


ARTHUR CURTISS JAMES HENRY W. de FOREST 
LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 


FRANK L,. POLK 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 


of mutual faith which is necessary to every 
business. 








BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 
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J.S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Members; Chi o Board of Trade 

New York Cotton Exchange 

and other leading Exchanges. 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 

Branches and correspondents located 
in principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 





Branch Offices 





Albany Atlantic City 
Buffalo Omaha 
Detroit Schenectady 
Philadelphia Troy 
pocheneer Toledo 
my, Worcester 
nsas City Tulsa 


Private Sie Correspondents 


Baltimore Oolumbus New Orleans 
Boston Hartford Pittsburgh 
Jincinnati New Haven Springfield, 
Cleveland St. uis 
“The Bache Review” sent on application. 
Correspondenee invited. 


Mass. 








Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla. Nashville, Tenn. 


Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 


Cincinnati, Ohio St. Louis, Mo. 
Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio ~ 


London, England 








Southwest. Bell Tel. Co. 
lst & Ref. 5s, 1954 
Kentucky & Ind. Ter. Ry. Co. 
Ist 4%s, 1961 
Pub. Serv. Co. of Nor. II. 
lst & Ref. 5%s, 1962 
Yellow Mfg. Accept. Corp. 
Sec. 6%s, 1934 
Central Illinois Light Co. 
lst 6s, 1943 
State of Kansas 
Bonus 4%s, 1935 
State of Illinois 
Service Comp. 434s, 1943 


City of Montreal, Can. 
Imp. 5s, 1943 


Ames, Emerich & Co. 


5 Nassau Street, New York 


105 So.LaSalle St. ist Wis. Nat!.Bank Bldg. 
Chicago, Ill Milwaukee, Wis. 
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BONDS | 
Government Municipal | 
Real Estate Railroad 


Public Utility Industrial 
Write for Current List 
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Hord. FitzSimmons & Co. 
High Grade Bonds 
87 South La Salle Street. Crenge 








OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 




















C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








Established 1870 


Members New York Stock Exchange 


INVESTMENT SECURITIES 
115 Broadway 





Dominick & Dominick 


} 
| 
j 


| 


Wiggins Block | 





NEW YORK 








Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 


@ 











29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


MINTON,LAMPERT & Co. | ' 








FIRS NATIONAL 
BANK 
RICHMOND, VA. 

John M. Miller, Jr., Pres't 


Capital & Surplus 
$4,000,000 
Resources $30,000,000 

















Bush Terminal 
Consolidated 5% Bonds 
due January 1, 1955 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway 





New York 


Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


REISS 


The 
5 | 
‘ ‘Trust ee 


DENVER private wire & 
COLORADO 


EOND DEPARTMENT 


QUA We 


MEMBER 
EI FEDERAL RESERVE 


SYSTEM SERVICE « 





CINCINNATI 





Vai 


ZHOU OS 


us 


XXIV OPOAIK 











G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 


ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





& 


d 


116 S. La Salle St., 
CHICAGO 


42 Cedar St., 
NEW YORK 














P. W.CHAPMAN & CQ.INC. 





. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 























“CARLISLE Prters & Co. 


INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 


WASHINGTON - D-€ 








Municipal Bonds 


| “Are Exempt from Federal Income Taxes’ 





Yielding from 44% to 6% 
Send for List 


THE!HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 


Branches Detroit, New York, St. Louis 





